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$500,000 

City  of 

Peterborough 

Ontario 

30  year  6%  Coupon  Bonds 

Dated  June  30th.  1920. 

Due  June  30th,  1950. 


Principal  and  half  yearly 
interest  '30th  June  and  De¬ 
cember)  payable  in  Peter¬ 
borough, Toronto  or  Montreal 
at  the  option  of  the  holder. 

Bonds  may  bo  registered  a.s 
to  principal. 

Denomination — $1,000 


Price  98.63  and  Interest 
yielding  6.10% 


A.E.  AMES  C&,CO. 


I S  VE  .V  TMEST  S  ECU  HIT  I ES 
F.’tahlhktJ  I8S9 

pa.vk  hi.iw.  -  toroxto 
TRANSt'i'RTATION  BLDG.  MONTRE.\L 
74  BHOAlJWAY  -  VKW  YORK 
BE1..VONT  HOUSE  -  HCTORIA.  B.C. 
HARRIS  TRU.ST  B!.DO.  -  CHICAGO 


ANXIOUS  ABOUT 
CANADIAN  GOVT. 
RAILWAYPOLICY 


English  Bondholders  of  Atlan¬ 
tic,  Quebec  and  Western  Rail-  < 
way  F’ear  Confiscation  By 
Dominion  Parliament — Nego- 
tiation.s  Have  Been  Carried  , 
On  With  Sir  R.  Borden. 


(Fnini  the  Londtm  Kureau  of  The 
Fiiianriul  Timep.) 

Londoij.  —  Enquiries  in  the  City  ' 
show  that  the  statement  made  hy  the 
chairmau  of  the  Atlantic,  Quebec,  and 
"  estern  Kailway  t’onipany  hae.  a.s  I 
anticipated,  added  to  the  already 
UTeaf  uneasines.s  existing  among 
British  investors  regarding  the  (.’au- 
adian  Goveinment's  railway  policy. 

The  Chairman  reminded  the  share¬ 
holders  that  the  operating  loss  for  • 
the  year  ended  June  30.  lUl", 
amounted  to  $30,877.  or  about  one- 
I  half  of  the  income  derived  from  in-  , 
vestments,  and  since  then  working  | 
costs  had  been  continuously  on  the 


SPONSORSHIP 


The  sponsorship  of  a  coneerv'ativn  banking  bouse  of  large  ex« 
perience  is  the  hist  essential  in  selecting  bonds  for  Inrestinent. 
Such  sponsorship  means  a  comprehensive  and  definite  system  of 
safeguards  for  investors  from  the  day  the  investnocnt  is  made  until 
the  final  payment  of  interest'and  maturing  principal.  Largely  as  a 
result  of  this  policy  of  protection.  Uie  Harris  Organizatioo  lias  os  its 
clients,  not  only  all  classes  of  public  institutions,  but  also  what  is 
conceded  to  be  the  largest  list  of  private  investors  served  by  any 
investment  bond  bouse  in  .Vorth  America. 


Harris,  Forbes  &  Conipany 


21  St.  John  Street 
MONTREAL 


CP.R.  Building 
TORONTO 


TARIFF  IS  GIVEN 
FIRST  POSITION 
BY  NEW  PARTY 


I  Passing  of  Sir  Robert  Borden 
I  As  Premier  of  Canada  Brings 
to  An  End  the  Unionist  Re- 
I  gime— -Hon.  Arthur  Meighen 
j  Is  Favorite  for  Leadership  of 
New  Combination. 


The 

Income 

Builder 


up  grade. 

R  While  the  recelpt.s  had  Increased 
"  '  J24  per  cent,  since  11*16.  the  work¬ 
ing  expenses  had  increased  157  p<‘r 
cent.,  and  there  appeared  to  be  no 
Immediate  end  in  sight  to  the  con¬ 
tinuous  increase  in  the  cost  of  labor. 


This  monthly  review  is 
prepared  by  our  Service 
Department  to  help  you 
with  your  inveatment 
problems. 


Contains  authentic  statis¬ 
tics  on  current  business 
tendencies  and  practical 
information  on  sound  se¬ 
curities. 


Invest  irient 
Barometers 


in  simple  graphic  form, 
show  you  tne  upward  or 
downward  trend  of  bank 
clearings^  exports,  imports, 
commodity  prices,  etc.,  for 
the  month. 


GAS  CO.  MAKES  Dividend  Increases  and 
UPHILL  FIGHT  I  Capitali^tion  Cha^M 

FOR  EXISTENCE 


,  If  i.'s  douMfui  if  over  In  the  history* 
I  of  f  anada  the  events  of  a  single  half 
standpoint. 


coal,  and  other  material.  “Our  rail-  .Opposition  to  Higher  Rates  for  ,  ^ 

way  is  gradually  being  starved,’  the  I  Calcarv  Co  Kpmnerv  Hovel  «  dividend 

Chairman  said,  "and  it  appears  to  *  J  T  *  .  .  .a-.-  SR*e  such  good  cheer  to  holdtus  of 

be  drifting  towards  conditions  which  opinent  in  AJnerta  (  itics. ;  r..  im 

,  ,,  ,  ,  .  .a  *1  '  nni« M... ^  j  A  ^et  kiritics  as  uie  lasc  in  me  ufi*2r 

may  render  it  liable  to  confiscation.  Though  ClVlC-OWned  Street  t  .Ufwf-d 
but  it  is  inconceivable  that  the  Gov-  ....  ..  i  >  •  J' 

ernment  of  Canada  will  follow  a 
policy  of  confiscation  In  the  case  «>f 

a  small  company  such  a.s  ours,  any  .... 

njore  than  in  the  rase  of  other  rail-  i  the  Tal^r}  of  *1  he  j^*''**D  -T  nicroafles  oiid  honuses.  or  an 

v.ays.”  !  Financial  Times.!  Ifueragc  of  4  per  month,  aside  from 

The  Chairman  then  dealt  with  the  |  Calgary.— The  City  of  Calgary  is  i  P*t;''’nents  wiping  on!  arre.ars  on 
reason  why  the  immediate  acquis!-  going  ahead  with  the  prcpo.sal  to |  U''eferr«I  dividends  ami  also  aside 

increa.-^e  ibe  street  railway  fares.  1  from  fgijnietUs  ni>on  renewed  dlvi- 


Rajlwu.y  i8  .Lllowod  to  (  hurge  l  The  numiber  of  dividend  increases 

10-Cent  Fare .  .  _  I  is  quite  c,\ceptional.  Tlir  list  ehow'n 

_  1  Nlow  contains  the  re.'o-d  of  no  lest* 


Explains  why  bond  yield? 
fluctuate  in  sympathy  with 
varj’ing  interest  rates. 


Copi>  Gladlv  Sent 
FREE  on  Request 


lion  1>>  the  Canadian  Government  of 
tlie  .Atlantic.  Quebec,  and  AVestern 
iwa.*"  of  ui'gent  necessity  in  the  inler- 
e.st  of'  the  Governiiient  Intercolonial 
Kailway.  as  well  as  being  only  right 
end  fair  towards  the  bondholders  of  given  for  flJteen 
the  .'iilantic.  Quebec,  and  AVestern  twenty-live  cent 
Kailway  Coiupany.  TTe  start'd  that  it 
:  was.  of  course,  impossible  that  they 
!  could  continue  indelinitcly  to  nper- 
|ate  at  a  loss.  Meanwhile,  until  the 
lailway  was  taken  over,  the  develop¬ 
ment  of  a  large  district,  one  of  the 
oldP.si  settled  parts  of  Canada,  with 
a  considerable  population,  must  be , 

I  retarded,  and  revenue  so  ur.genily  while  the  city  ii 

I  needed  bv  Ibe  Inir reolonial  Railway  iti*  tares  so  as  to  piovid 


But  while  ten  cents  will  be  chargetl 
for  a  single  tare,  it  may  not  fairly 
be  said  that  the  system  will  have  a 
ten  cent  fare,  for  two  fares  will  be 
cents,  four  for 
and  twenty  for 

dollar.  ('hildren  will  ge;  eight  1 
tickets  for  a  dollar  and  the  transfer 
system,  which  ha.s  t»ecn  mii<li 
abused,  will  tee  continued  but  uiidei  ,  . 

Fell. 


deud  b.t  the  Alonlroal  Tramways  IV). 

Some  fourteen  companies  aunouiic- 
ed  i  hangt  s  in  capitall;'„ttioii.  .some  of 


these  Atolns  refluotloop  In  pair  value, 
Hotoe  oonverirlon  fsroin  'par  to  no-par 
shareH,  othorn  ibolng  aiock  AwnuseR, 
and  etlH  otlierp  nttw  issuow  of  aioclt 
to  Hhiu-eholderB  oit  attPaCitAve  prlees. 
Anttmg  the  latter  were  no  lees  than 
five  bauks, 

Afl  a  group,  the  pulp  and  paper 
fttocka  wore  of  paramotinf  fntor^.. 
Idvnry  inilp  #ind  pitptr  Aortue  on  the 
list  of  the  aUick  exchanges  or  on  the 
curb  advancod  to  new  hlgli  Jevdlti, 
Incroascs  In  the  capMal  of  fboee  cotrt- 
panles  and  in  their  dividends  wore 
frequent,  and  the  Increases  to  take 


(From  the  Ottawii  Burean  of  The 
Financial  Times.) 

Ottawa. — ^Slr  Robert  Borden,  for 
cijtht  years  I*rlme  Minister  of  the 
Dominion,  and  for  twenty  years  a 
salient  figure  on  the  parliamentary 
stage  Is  no  longer  leader  of  the 
Unionist  Party,  within  the  next  few 
days  after  hie  successor  has  been 
selected  by  the  opinion  of  the  parlia¬ 
mentary  party,  he  will  resign  the 
Premiership  and  advise  the  Gov¬ 
ernor-General  to  call  upon  the 
party’s  choice  to  form  a  new  min¬ 
istry. 

Mr.  Rowell  has  also  Intimated  Us 
deslro  to  retire,  expreoelng  bis  be¬ 
lief  that  his  mandate  from  Liberal 
Unionists  does  not  extend  to  his  I 
joining  a  new  polltbxil  party  but  his  ' 
decision  Is  not  final,  end  be  mayj 
j  et  be  found  with  the  new  min- ; 
Istry, 

TTnlonist  Party  at  An  End.  ' 

Wltlt  the  passing  of  Sir  Robert  j 
the  Unionist  Party  comes  to  an  end. : 
and  In  Its  place  there  rises  a  new 
party,  the  National  liberal  Con¬ 
servative,  with  a  definite  political, ' 
national  and  economic  i»olicy.  em- 1 
bodying  the  basic  prlncTpIes  of  his¬ 
toric  Liberalism  end  <!oii»ervatistu  ' 
inodemlzed  to  suit  the  need.s  of  lliei 
time,  i 

The  choice  of  a  Kiiccessor  to  Plr| 
Robert  will  be  dcteiTiilued  almost  | 
immodlately. 


NEW  ISSUE 


PROVINCE 
OF  ONTARIO 
6%  Bonds 

Doe  15th  June,  1930 


Denomination  $1000 


Price:  lOO and  Interest 


Special  Circular 
on  request 


Doummow  Secubitlbs 

OOEyORATIObf  UU^rrJBI> 

CAMAOA  Lira  aLOO.  MOIfTlirAL 


GOVT.  SECURES 
ANUTHERRY.IN 
N.  BRUNSWICK 


Caraqaet  and  Gulf  Shore,  One 
of  Early  Canadian  Railway 
Promotions,  N«>av  Part  of 
Canadian  National  System — 
Sardine  P.Tcking  is  Slow  Due 
to  Lack  of  Domestic  Market. 


close  scrutiny.  At  present  it  is  a 
five  cent  fare  with  twenty-two  tlcketii  ■ 
for  a  dollar.  j 

lias  Kates  Sttnatiun. 

iut  rea.-iu: 
lancnuo,  to' 


Apr 


fiRAHAM,SANS0NSl(5. 

V  INVESTMENT  BANKERS  V 


I 


Members  Toronto  .Stock  Exchange 
8.S  BAY  STREET  -  TORONTO 


J 


meet  the  increiised  wage  bill-  aii'l 
Ibe  iucrea.sed  cost  of  materials,  t.be 
Calgary  Gas  Company  is  proposing 
!  to  incn*as«'  its  rales  and  Is  mceiinu- 
those  who  hRve 

lime  he  wa.s  in  comrnuulcatioii  with  i matter  study  Foi  a 

year  oi  so  the  company  made  a 


would  be  lost. 

Sir  Robert  Bortlen's  Letter. 

The  Cbairnian.  K.  B.  Read  has  jmst 

rcuirned  from  Canada,  where  be  1  „ 

_ _ _  _ _ _ J. Isome  opposition  from 

spent  seven  weeks,  and  during  that  .  ■ 

,  ,  ...  _  .1  not  giver,  ihe  matter 


(From  the  Sf.  .Tohn  Btironn  of  The 
Finiiiieial  'rimes.) 

Pt,  .lohn.  N.  B. — The  Canadian  Na¬ 
tional  Railways  has  taken  over  thn 
It  w'ill  be  determined,  j  Caraquet  and  Gulf  .“Thore  railwav 
,  not  In  the  ordinary  caucu.s  manner.  |  ruimlug  from  Bathurst.  N.  B.  to 
place  in  t.iie  price  of  thdr  product ,  p,.  y„,  individual  opinion  of  the ;  Tracadle.  a  matter  of  70  miles, 

during  the  coming  half-year  promise  Oovernnieut's  suiiportera  expressiMl  |  Owing  to  the  innbllitj-  of  the  old 
yet  further  uddltlo'nB  to  earnlnge.  |  m  writing  to  the  Prime  Minister,  j  company  to  give  a  satlefjvctory  ser- 
,,  ,,  ,,  ,  .Members  and  Rcn,-ilor8  have  already  '  vice  there  has  recently  been  much 

.  , .  »  !  s  .  ***  *****1  '‘f***’****  I  J  1  .L  I  '  written  to  Sir  Kohort  sotting  forth  |  di-ssaiisfaction.  Evidently  tho  Gov- 

iV^weV  t^e  Mlow  ,^'.  I  their  choice  for  the  leadership  and  ernment  will  have  to  spend  con- 

tho  reasons  upon  which  they  base  It.  siderable  money  to  put  the  road  in 
and  upon  tho  advice  thus  given  him.  good  condition.  It  runs  through  a 
a  unique  method  of  election.  Sir  |  district  largely  popiilati'd  by  Aca- 
Robert  will  form  his  dGclsion  as  to  j  dians,  and  Is  capable  of  a  consider-* 
his  successor.  '  able  expansion  through  the  fishing 

Melglien  Powerful  Contender.  i  Industry. 

AATjo  the  now  leader  will  he.  it  Is  ;  Omislonod  r.nustle  Comment. 

‘  Impossible  lo-day  to  say.  Members 
are  koeidng  their  own  counsel,  but 
[there  is  a  powerful  current  of  opin- 
i  Ion  that  lion.  .Arthur  .Meighen,  will 
I  be  the  man.  Experienced  as  .an  ad¬ 
ministrator  and  parliamentarian. 


Dominion  Rteel  t’ortwirntion .  $5,902,300  additional  common  stock 

Dominion  Iron  and  S1“el .  4, •’00.000  “  “  ■  i 

N'iitiona!  Brcwcrie.-i  . Gave  4  -$26  shares  for  1  — $10(1.  ' 

l.iiurentiile.  Liniited . $L!8.S(K),CK10  ,3  new  for  1  old. 

I’rici'  Bros  .....  . . . 2‘2‘)r  s*'>ck  divideinj  on  $7,0n0.0fK)  old. 


Riordoji  PiiTp  and  Paper . . 

Bank  of  Montreal  . 

Royal  Bank  ofCansda, 

Ml  u  bants  Banl<  o*  (^.anada.. 
I’rorijicial  BOj^  ■  '  a.iad,- 


B.U.k  of  ]J  Oljll 

Howard  Sinilli 
Hroniplo.'i  Pulp  and  f’.vpcr 


$1..')0(I  tXKl  To  shareholders  at  51’2.A 
•J.IKKI  000  “  »I,tO 

.3, 400, OIK*  “  liKI 

2  100.000  "  17)0 

I.OOO.Ol.HI  “  1‘20 

I.OtKt.ObO  ’•  'nil 

oOO.OOO  1  new  to  .5  old  at  100 
Gave  *2  now  no-par  for  e.ach  *KK)  par. 


.Spanish  River  Pulp  A  1’i,mt  is.-iicd  new  pfd.  to  wipe  out  arrcais  on  old  pfd  i  progVessivo  In  temperamont  and  out 


A  Preferred  Stock 
with  8%  Income 
Common  Stock 
Bonus 


We  will  .shortly  be  offering 
on  the  Canadian  market  an 
issue  of  8^r  Preferred  Stock, 
carrying  with  it  a  bonus  of 
one  share  of  common  stock 
with  everj'  share  of  prefer¬ 
red  subscribed  for. 


Tlie  Company  represents  e  large 
Canadian  industry  and  share¬ 
holders  will  have  an  opportunity* 
of  participating  in  its  entire 
growth  and  development. 


/■'uU  particulara  on 
rmquaat 


Canada  Industrial 
Bond  Corporation 


LIMITED 


17  St.  .lohn  Street 

MONTREAL 


I  the  .Aliuisrer  of  Railways  and  other 
'  .Mini.sier.s  with  a  view  to  inducing 
]  the  Government  to  ]>nrcha.se  the  rail- 
i  way.  The  price  which  he  was  au¬ 
thorized  to  sugge.st.  while  it  would 
i  be  sufficient,  to  pay  the  First  .Alorl- 
;  page  bondholders  in  full,  represented 
j  only  about  thirty  per  cent,  of  the 
(Continueo  on  Page  7.) 


list 


FORD  MAY  TAKE  OVER 
SHIPYARDS  AT  DETROIT 


'  Ttetroif  ■•-It  is  miofficially  reported 
j  that  Henry  Ford  will  fake  over  the 
Great  Lakes  Finpiiieering  V  orks,  one 
I  of  the  lai  pe.si  sblpbuilding  plant.s  in 
the  world  and  winch  is  being  adver- 
I  iLsed  for  .sale.  When  F'ord  mapped 
i  o'lit  bis  plans  for  the  new  industries 
'on  the  River  Rouge  lie  declared  hi-? 
i  aim  was  to  own  or  'iperaie  every’ 
I  kind  of  plant  necessary  to  the  con-  | 
I  struction  of  Ford  cars. 

I  “AA’hen  that  time  comes  it  i.s  likely 
■it^at  it  will  be  possible  to  market  a| 
I  motor  car  at  a  price  never  thought  ; 
j  poasiWe  before,”  he  said  recent-' 
I  ly.  He  came  into  the  posses- 
j  .sion  of  immense  tiniiber  an-d  min- 
jerai  lands  not  long  ago.  Now  it  is 
said  it  would  be  no  surprise  if  bo  , 
acquires  the  Great  Lakes  Engineer-  ! 
!  ing  AYorks,  where  be  could  build  his  ! 
I  own  shlp.s  and  operate  his  own  i 
sfpani.ship  company 


handsome  return  on  its  inveHlnient 
but  of  late  years  it  has  liad  to  spend 
■SO  much  on  development  that  its 
profits  have  been  cut  to  i>I<>cos  .and 
if  it  has  to  continue  drilling  pros¬ 
pect  holes  without  letiiriis  in  tlie 
form  of  gas  flows,  it  will  have,  tough 
.sledding  to  keep  going,  according  to 
Eugene  Coste,  the  president  and 
general  manager  of  the  company. 
The  Calgary  Ga.s  Company  has  to 
have  gas  or  go  out  of  husinoss  so 
far  as  the  natural  product  l.“  cori- 
ceiiied.  If  naltiral  gtts  f:iil.“.  If  may 
go  in  for  the  manufactiire  of 
artificial  gas  but  ils  output  of  this 
would  be  far  smaller  than  it?  pre-  I 
sent  distribution  of  natural  gas  a?  I 
it  could  not  be  used  profitably  for! 
more  than  kitchen  range  or  cooking  I 
purpo.ses.  j 

Needs  More  Revenue.  I 

The  company  is  getting  3,5  ceniB  j 
a  thousand  cubic  feet  for  its  gas  | 
now  and  will  ask  for  eight  or  ten  ' 
cents  more.  The  revenue  thus  de-  j 
rived  would.  It  hopes,  enable  It  to. 
carry  on  drilling  operations  In  likely! 

(Continued  on  I’atre  7.)  i 


Dividend  Inrrea.ses. 
if  diVKieriii  iiicrcsse.s  incliides  (pc  followiUK. 


Die 

.Month  .Niiiiic 

.1)111  I 'ani'.di.an  ( 'ciiiverlers 

AVnyflc;aniae.k  I’uip  A  I’aprr 
Brompton  Puii)  and  Paper 
Hofheliig,a  Pxiiik . 

Prc'c  Brothers 
Ontario  Steel  Product?  .... 
IVtiman  s  I.iniiicd . 


New  Rate 
<>% 
4% 


Oil!  Rate 


The  Caraquet  and  Gulf  Shore  la 
ono  of  the  early  railway  promctionfi 
which  occasioned  some  miuatidf* 
speeches  by  Edward  Blako,  Sir 
Richard  Cartwright  and  Wm.  Miilock. 
K.  F.  Burns,  M.P.  for  Gloucester 
County,  wa.s  given  a  charter  to  build 
look,  and  a  rupert  of  debate, !  iPo  ro.ad  In  1874.  He  received  large 
Meighen  Is  regarded  as  an  ideal  man  j  pnbsidie.'*  from  the  Dominion  and 
to  stand  by  the  cradle  of  the  new  ■  p^-ocincial  Governments,  and  In- 
party.  to  infuse  life  and  vitality  lnto|duc«l  English  Investors  to  put  a 
If  at  a  time  when  It  Is  realized  that  i  good  deal  of  money  in  l>onds  and 


F'i'b. 


Mrh. 


Ma4 


lunc 


Moptreoi  Cottons  . . 

Canadian  Locomotive . 

St.-mdnnl  Bank  of  Cnnsds  . 

Llecfric  . 

Imncrinl  Bniik . 

Beliiing  l’fi;,l  . 

Moiiticjil  I.iinri  niid  Mort  . . 

i  low.-ird  Smith  . 

I  lomiiiioti  Textile . 

eicrlinfr  Bunk . 

CnniidiHii  ('nrvrrf.cr? . 

( rood  «  ins,  I’fd  . . .  . . . 

.Atlii'il  ic  Sugar.  I’fd . 

BDiique  N at  ttji.ii  'c . 

< iaii.adiuii  Cottons .  . 

.Asbesto"  Corpomtion.  com . 

pfd . 

flrotiiplon  Pul)'  iind  Piiiior.  . 

Wood"  Miiriufai'i iiriiig . 

Jloiiic  Batik  of  (  iiniidii  itniiotuiccd . 


ltl% 

itonu.s 

AVipi-d  out  urrear.s  on  pfd 
‘2%  boims 

v‘;. 

S' ; 

14'-, 


7*7’ 


■% 

13% 


stock.?.  It  was  a  very  unprofitable 
venture  for  the  lOngiksh  investors. 
With  the  taking  over  of  (his  railw.ay 
by  the  Government  there  is  left  in 
the  Maritime  provinces  no  In¬ 
dependent  roads  of  any  Importance, 
all  except  two  short  coal  roads  hav¬ 
ing  now  licen  ab.sorbcd  by  the  C.  .\. 
R.  or  the  C.  I’.  It. 


B  f,  bonus 

\A  tjied  out  arrears  on  pfd.  i 
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j  it  will  stand  greatly  in  need  of  best 
brains  and  leadership  that  can  bo 
!  enlisted  in  Us  cause.  There  are. 
j  however,  other  contenders. 

!  Sir  Henry  Dr.ayton  has  a  ntimlter 
I  of  supporters,  Sir  Thomas  AV’hito, 
despite  his  repeated  declarations  tliai 
'  he  will  not  accept  the  i>ost,  has  still 
I  (('untlnued  on  Page  7.) 

I  Snnline  I’acklng  Slow. 

Seldom  have  there  been  larger 
schools  of  sardines  fn  tho  harbor  or 

yrUICDDIMT  nniriCP  ! but  there 

riLIf  wi  nln  I  I  nluLw  '  iR'ho  market  In  this  district  and  tho 

_  j  flRheriiien  have  been  obliged  to  close 

tlieir  weirs.  'J'lio  big  Booth  can- 
.Ma>  lontruct  A  vernges  Drop  .Slightly  ■  f^jng  factory  at  St.  John  is  expected 

-Outside  .Market  al  IteeonI  j  (o  roiiitnenec  packing  about  tho 

,  Level.  !  ntiddle  of  July,  but  It  is  doubtful  If 

,1  \  I  Boston— A  lialt  waa  called  In  the  I  Its  operations  will  be  on  a  largo 

-w' V  1  ^  I  march  of  newsprint  quota- !  scale.  The  big  cannery  at  Cham- 
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.Spanisli  Riv't  1’  ,lp  ninl  PajK'r  pfd  42''r  stork  div.  to  wipe  out,  arrears. 


Features  of  To-day's  Issue 


New  Political  Party  Mak«’g  Tariff 
Its  I.eading  Policy. 

Iii'eresting  Review  of  Canadian 
Markets  for  First  Six  months  oi 
A  car. 

How  Luropcaii  I  oiintries  Are 
Soiving  PpnWem  of  Regulating 
Imports  and  Exports. 

F.iiglish  Holders  of  Canadian  Rail¬ 
way  Seeiirlties  .Anxious  Re¬ 
garding  -Action  of  Govenimcnt. 

Trying  <  onditlons  F'aeed  by  Can¬ 
adian  bond  market  in  First  Half 
of  T  ear. 

Calgary  Gas  Co.  F'lghts  For  In¬ 
creased  Rate  IVhile  City  Owned 
Street  Railway  CJets  Teii-cent 
Fan*. 


INTF  IIN  ATION  AL  STRUGGLE 

FOR  PETROLEm  ARE  AS 

.New  Volk— A  great  international 
.struggle  lietween  British  and  -Ameri¬ 
can  inieresL?  for  exintrol  of  rich  pe- 
troletim  area  is  forecast  in  fight  hy 
the  Venezuelan  Government  to  inval¬ 
idate  <  ertain  British  concessions  cov¬ 
ering  U'.ik'u.uOO  acre^t  of  oil  land?  , 
surrounding  l>ake  .Maracaibo.  .\n  I 
Fhiglish  company  leased  the  whole 
tract  at  a  cost  of  $300  annuall.v. 


r.  S.  MINT  PERCH  A.SES 

lOOJKW  OI  ACES  OF  Sn.TER 

Washington— The  director  of  the 
Mint  has  purchased  700.000  ounces 
of  silver  at  $1  an  ounce  to  be  deli¬ 
vered  at  Philadelphia,  the  Treasury 
Department  announces. 

Thi?  purchase  brings  the  total 
amount  to  3,900,0on  ounces,  bought  i 
under  authority  of  the  Pittman  Ad.  , 
within  a  month 


NESBITT,  THOMSON  &  COMPANY 

Li  mi  tad 


INVESTMENT  BANKERS 


Government  fif  Corporation  Securities 


MONTREAL  TORONTO 


ONCE  upon  8  time  there  xra?  a  peasant 
who  said  it  was  too  cold  to  go  out  info 
the  wood-H  to  chop  logs  for  the  fire,  so 
he  conceived  the  idea  of  chopping  up  the 
furniture.  In  a  short  time  he  had  dimaosed 
of  the  chair  and  table, — then  being  colti  once 
more,  he  took  out  the  window  frames  and 
burned  them,  and  after  the  w'indow  frames, 
the  doors. 


A  Victory 
Bond  is 


Capital 


f 


These  being  burned  he  was  colder  than  ever, 
thereupon  be  started  to  tear  down  the  house 
and  bum  it  piece  b\'  piece,  until  at  the  end 
he  had  neither  house  nor  heat. 


TTie  folly  of  this  peasant  is  not  unlike  that  of 
the  person  who  for  frivolous  reasons  sells  his 
V'ictory  Bonds  which,  by  painstakiug  thrift 
and  sacrifice,  he  acquired  as  protection  for  a 
rainy  day.  He  is  disposing  of  a  sheltering 
roof  and  knocking  out  tlie  door  that  might 
serve  later  to  keep  away  the  wolf. 


No  prudent  man  or 
firm  ever  dissipates 
Capital,  for  it  is  the 
foundation  on  wUoh 
prosperity  is  based. 
Anyone  who  dips  in¬ 
to  Capital  for  run¬ 
ning  expenses  is 
courting  trouble  and 
possibly  eventnal 
ruin.  Don’t  spend 
your  Victory  Bonds. 
To  do  so  it  is  like 
burning  down  the 
bouse  to  keep  warm. 


Hold  and 
Buy  More 


W ood.  Gundy  &  Company 


Canadiaa  Piirifio  Railway  Building 

Toronto 


flons  during  May  wlion  tho  weiglifPd 
average  price  on  conti-act  deliveries 
from  domeBtlc  niiils  to  piiblltshors 
i  WHS  $4.fi7.3  p<>r  hundred  ixjiind.s.  In 
[  April  the  contract  overage  reached 
i  $4,736  per  hundred,  while  In  .March 
'  it  had  been  $4,577  and  in  F'ebniary 
j$L533.  The  May  average  waa  based 
on  deJlvcrie.s  approximating  51.00*) 
I  tons  In  partial  fiilfilnient,  o£  eon- 
'  triicta  Involving  more  than  500,000 
*  tons. 

The  Canadian  mill  average  on  con- 


cook  is  not  expected  to  open  thi.s 
season.  Gonnor?  Bros.,  of  Black's 
Harbor,  have  been  working  their 
factory  to  half  capacity,  .and  tho 
Maine  factories  whioh  dr.aw  theii* 
.supplies  of  sardines  mainly  from 
.New  Brunswick  w'aters  have  .so  far 
only  put  up  «  small  pack.  They  had 
no  great  amount  of  stocks  left  over 
from  last  year,  but  there  ha?  been 
diflleulty  getting  fin  and  oils.  Fish¬ 
ermen  arc  receiving  $10  per  hogs-, 
head  for  their  catche.s,  whereas  Inj 


'tract  deliveries  likewise  fell  ftff  dur- |  the  early  part  of  the  season  they*, 
j  ing  -May  to  $4,457  p<‘r  hundred  j  were  demanding  $20. 

[pounds  from  the  .April  average  of  | 

$4,817;  In  March  Canadian  mills  re- !  ~ _  _ _ 

;  ceifved  $4,556  f.o.b.  ; 

!  The  publLshers  without  contracts' 

I  Tvere  again  forced  to  pay  a  new  high  ' 

I  record  for  their  rcquirenienus  and , 

I  their  May  deliveries  of  more  than  i 
j  7,000  tons  w*eTo  secured  at  an  aver-  j 
i  age  of  $0  005  per  hundred  pounds.  In  , 
i  tho  crut.skle  market  those  unprotcetod  | 

I  by  contracts  had  paid  $9  448  in  April;  I 
j  $8,797  In  March  and  $7. 997  in  Febru-  i 
jary.  | 

The  reason  for  lower  average  | 

I  prices  for  the  past  month  was  that  | 

I  deliveries  of  newsprint  from  mills  of  I 
;  this  oonntry  and  Canada  under  con-  ! 
i  tract  at  $4.60  per  hundred  pounds 
and  less  fxj.b.  mills  were  heavier  ! 


[than  usual;  the  contract  tonnage 
'  delivered  through  jobber?  was  leas. 


NEW  RECDRD  LIST 
U.S.  STEEL  HDLDERS 


New  York — Holders  of  United 
States  Steel  common  at  the  closing 
of  boolca.lor  June  dlohuraomont  os- 
\  tabllBbod  ft  new  high  record  tor  all 
[time,  BiSJDaQtlng ' to  >7,230  afaiaat 
ia3.B$3  for  first  •fruartsp  ofyuBT,  pre- 
Ivioue  Wall  record,  June  dlabnrae- 
I  mentln  lOlO  waa  paid  to  74,071  com¬ 
mon  •tookhol'lera  and  present  figures 
represent  gain  of  13,158  during  12 
months. 

Last  dividend  on  preferred  was 
ijmld  to,«tocirI>oldere  on  May  29,  and 
I  there  wore  79,283  holders  of  r»'cord 
May  1,  against  78,633  for  first  quar- 
,  ter  and  77,910  for  last  quarter  of 
191?.  i 


Why  Price 
Reductions 
are  only 
Temporary 


Is  shown  in  the  ettr- 
rent  edition  of  /In- 
vestment  Items* 
Write  and  get'a 
copy. 

It  Is  fun  of  ralualdB 
Information  and 
suggestions  to  bnS^ 
ness  men  $ind  in** 
Testoea. 


Tm  FINANCIAL  'HMES,  MONTREAL,  JULY  8,  mO 


BANK  OF  MONTREAL 

Established  over  100  Years. 

Capital  Paid  up  -  -  .  -  $20,000,000 

Rest . $20,000,000 

Undivided  Profits,  $2,090,440 
Total  Assets  $571,150,138 

BOARD  OF  DIRECTORS  I 
8tr  Vincent  Meredith,  BarU  President. 

Sir  Charles  Gordon,  G.B.E„  Vice-President. 

S’  S  EK*  I'Oi'd  Shauffhnessy,  K.C.V.O.  C.  B.  Hosmer,  Esq. 

S’  l^ihuond.  Esq.  D.  Forbes  IniniB,  Esq.  Wm.  McMaster,  Esq. 
U^JLKolsen,CJLG.,H.C.  Harold  Kennedy,  Esq.  H.  W.  Beanclerk,  Esq. 
a  B.  Fraser,  Esq.  Colonel  Henry  Cockshntt.  J.  H.  Ashdown,  Esq. 

E.  If.  Beatty,  Esq^  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  Willlanis-Taylor,  General  Manager. 

Tlironstaoat  Canada  and  Newroandland. 

^  At  U>ttdon.  Enfland,  and  at  MeiKa  CItf. 
la  Parla,  Hank  of  Montreal,  (ttanee). 

Rnn«i»a  a. 1“  me  United  Statea— New  Tork,  Chlcafo;  Spokane, 
Oiancnes  and  Agencies:  -  san  Pranrlsco-Brltlsb  American  B7n4 

(owned  and  controlled  br  tbe  Bank  of  Montreal) 

West  Indies,  British  Oulana  and  West  Africa — ^Tbe  Cob 
onlal  Bank  (In  wblch  an  Interest  Is  owned  by  the 
hank  of  Montranl.) 


EXPECT  MORE  I  Fostered  By  World  Credit  I 
NORMAITRENO  Stringency Infl^ncOMrale 

MONEYMARKET 


THe  AKRCHANTl  BANK 

HanBOfllaa:Mon«r«aL  OF  CANB!kDj||h  Catnbiislwd  1804. 


Paid-Up  Capital  ... 
•eaerse  Pnnd  and  Undivided  Pronts 

?otal  Dspoaita  (April  SOth,  1920) 

Otal  Assets  (April  SOth.  1920) 


Catnbiishad  1804. 

ia,Mo,oeo 

S,SW,774 

les.ooo.ooo 

197,000,000 


Total  Assets  (April  30th,  1920)  •  -  197,000,000 

Prbsident:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-Presidbnt:  A.  J.  Dawea 
Genbral  Manager:  D.  C.  Macarow 
SUPT.  OP  Branches  and  Chief  Inspector:  T.  E.  Merrott 

CeNSSAl.  Sin>BRVisoR:  W.  A.  MEI.DRtTM 

DRAW  ON  YOUR  CUSTOMERS 

through  the  Merchants  Bank.  With  Branches  in  all 
parts  of  Canada,  and  correspondents  abroad,  this 
Bank  is  in  a  position  to  present  Drafts  promptly 
have  them  accepted,  and  collect  payment,  with 
the  least  possible  trouble  and  cost  to  you. 

S9I  BrancbM  In  Canada  Extending  from  the  Atlantic  to  the  Paciflc. 


Now  More  Than 
400  Branches  j 

in  Canada  I 

CONSTANTLY  enlarging  ' 
our  sphere  of  influence 
that  we  may  extend  to  you —  —  — 

our  customers — the  fullest  possible  banking 
accommodation,  we  have  made  notable  addi¬ 
tions  to  our  branch  bank  system  in  Qanada 
during  this  year. 

We  have  400  branches  and  continue  to  grow'. 

Assets  Exceed  $174,000,000. 

UNION  BANK  OF  CANADA 

-HomeBm'Cmum- 

BRANCHES  and  l  MONTREAL  OFFICES 

CONNECTIONS  TransportRtlan  RulldInK,  130  sf.  fRnip.  Street 
THROUGHOUT  *ni  Ontario  Ka,t,  ror.  Davidson  Street 

CANADA  I  Welllniflon  .street,  Verdun 

HEAD  OFFICE,  8*10  King  .SI,  West.  Toronto. 

Ten  OffireR  in  Toronto. 

Coliectionfi  made  lo  any  point  in  Canada  where  there  is  a  branch 
of  a  chartered  bank. 


Tfie  distinctive  feature  of  the  lest ,  be,  In  the  stricken  countries  of  Eur- 

- -  two  monUis  has  been  tbe  retail  sales  oiw,  an  enormous  potential  demand, 

Bankers  See  Credit  Improve-  at  reduced  prlcbs  which  have  taken  wMch  may  make  1/Uelf  felt  on  the 

ment  This  Summer  —  Think  through  the  united  states  and  markeit  ^ 

Patoa  win  fla  «*Ahla  In  Tnlw  aectiona  of  this  country,  says  the  next  tew  years,  Md  in  so  doli^  give 
,  Rates  Will  TO  Smble  in  July  c^ouiar.  issued  by  the  Royal  a  fresh  spin  to  the  wheels  of  com- 
and  August  With  Slightly  Bank  of  Canada.  They  have  merce  all  over  the  world. 

Stiffer  Rates  in  Fall — Specu-  been  given  great  publicity,  with  the  England  In  the  month  of  Mari* 
lative  Obligations  Dropping,  probable  net  result  of  leaving  in  the  last,  ac^rdlng  to  returns  sp^ally 

_ _  minds  of  many  people  an  exaggenut-  collected  for  the  Russo-British  Cham- 

(From  the  Wall  Street  Bnreau  of  e<l  Wea  of  their  importance.  ber  of  CommOTce 

The  Financial  Times.)  fltwaicJlal  and  Industnlal  Mtua-  over  one  million  pmn(]s  string 

New  York  —Bankers  are  of  the  present  time  Is  compUcat-  worth  of  goods  to  RiurSBua.  There 

opinion  that  the  credit  adtuatlon  will  »>y  so  many  warring  factors  that  are  In 

disnlav  marked  improvement  within  clear  survey  is  difficult  to  give.  Ple  as  to  all  North  America,  and  the 
the  next  week  or  ?eTdw  It  te  possible,  howeviw,  to  trace  country  ia  practically  denuded  of 

elaborate  of  this  assertion  further  by  «n<I  effect  to  a  certain  extent, 

saying  that  money  rates  will  be  fairly  ‘n  doing  so  it  is  necessary  to  ^  ^  a 

stable  during  the  months  of  July  and  consiider  the  United  States  and  Can-  ginning  of  trade  with  England,  and 
August  ada  aa  a  whole.  So  related  are  the  this  U  certain  to  Increase  tremen- 

The  present  fluctuations  in  the  call  countries’  business  activities  that  dously.  Germany  Is  much  farther 

money  market  are  regarded  as  tem-  ®®''®re  depression  In  the  former  than  Russia^  the  road  to  recon- 

porary  only,  and  due  to  no  other  rea-  I^^s  a  strong  effect  on  the  latter.  struetton.  When  her  highly  organ- 
son  than  the  result  of  the  large  Gov-  Shortage  of  Credit.  Indii^ries  are  once  again  'n  ®P*' 

ernmental  banking  transactions  Incl-  The  governing  influence  In  the  de-  i  ration,  she  will  buy  heavily.  Dur- 
dent  to  tax  payments  and  Treasury  dine  was  the  shortage  of  credit  and  '^8  quarter  January  to  March, 
certificate,  operations  during  June,  this  must  continue  to  be  an  extreme-  1920,  England  imiwrted  goods  to  the 
A  large  number  of  lax  checks  are  ly  important  factor.  Prices  rose  so  value  of  four  million  pounds  sterling 
now  coursing  through  the  banks  and  sharply,  and  legitimate  and  specula-  from  Germany,  and  exported  to  Ger- 
in  many  cases  banks  are  now  aware  tive  activities  were  carried  on  on  many  five  million  pounds  worth,  an 
of  the  extent  to  which  they  were  such  a  scale,  that  credit  resources  exceM  of  exports  over  imports  of  one 
drawn  upon  for  this  purpose.  This  were  strained  to  supply  a  demand  million  pounds.  It  should  not  be 
situation  will  clarify,  they  say,  with-  which  showed  every  sign  of  increas-  forgotten  that  though  the  production 
ing  the  next  few  days,  when  the  Ing  tremendously  unless  a  check  of  these  countries  will  add  to  total 
money  market  should  settle  down  to  vrere  applied  to  it.  Add  to  this  the  supply  .their  demand  for  goods  will 
a  more  normal  state.  steadily  increasing  co.st  of  labor,  and  for  some  time  exceed  their  contribu- 

Expect  Better  ('all  Money  Bates.  R  can  be  seen  that  the  situation  was  tlons.  As  It  is  seen  that  they  are 
They  emphasize  that  what  are  re-  becoming  an  Impossible  one.  Over  I  recovering,  toeir  standln.g  will  Im- 
earded  as  ’'oaav”  tnonev  rates  cannot  »lx  months  ago  the  banks  wore  fore-  prove,  and  Individuals,  if  not  gov- , 


structlion.  When  her  highly  organ¬ 
ized  IndiisitTies  are  once  again  in  ope¬ 
ration,  she  will  buy  heavily.  DuP- 


a  more  normal  state.  steadily  increasing  co.st  or  labor,  and  *or  some  mue  cauccu  mcn  vuumuu- 

Expect  Better  ('all  Money  Bates.  R  can  be  seen  that  the  situation  wa«  |  tlons.  As  It  is  seen  that  they  are 

They  emphasize  that  what  are  re-  becoming  an  Impossible  one.  Over  I  recovering,  toeir  standln.g  will  Im- | 
garbled  as  ’'easy”  money  rates  cannot  months  ago  the  banks  were  fore-  prove,  and  ln<Mwduals,  if  n<^  goy- , 
be  expected  with  a  Federal  Reserve  ed  to  commence  scnitlnizing  old  ac-  emments,  wll  Ibe  found  willing  to 
Bank  rate  of  7  p.c.,  but  they  feel  that  counts  and  declining  new  business.  ■  exted  them  credit.  So  far  as  this  j 

'call  money  ahould  hold  around  the  From  that  date  until  April,  money  ;  takes  place  B  means  the  reverse  of  | 

7  p.c.  level  for  at  least  two  months  became  dearer  and  scarcer  In  North  |  deflation.  j 

during  the  Summer,  and  that  there  America,  and  indeed  all  over  the  MTieat  Likely  to  Be  Dear.  I 
should  be  no  visible  stiffening  of  world.  Into  this  situation  was  in-  I  ’  I 

rates  until  the  crop  demands  are  Jected  in  April  the  news  of  the  Jap-  The  situetton  In  the  great  com-  j 
felt.  These  reqmirement.s  do  not  ap-  anese  debacle.  Itself  due  to  over  spe-  modlty  markets  such  as  wheat,  iron 
pear  as  a  rule  until  the  latter  part  of  culatlon.  There  followed  heavy  11-  j  and  steel,  cotton,  coal  and  lumber  | 
August  or  the  first  week  In  Septem-  quidation  in  stocks  and  bonds,  and  :  offers  even  less  encouragement  to  | 

I  ber.  While  there  may  be  sllglht  e  fall  in  the  price  of  raw  cotton.  !  the  theory  of  lower  prices,  though  1 1 
fluctuations  to  call  money  rates,  the  Concerns  tha.f  had  not  been  able  to  silk  baa  had  a  heavy  decline  and  j 
general  tendency  is  expected  to  be  have  their  loans  extended,  specula-  leather  and  wool  have  suffered  ap- 
what  might  be  termed  "better.”  for*  holding  raw  material,  and  manu-  preclably.  Canada  may  have  a  good  | 
Between  now  and  the  Fall  »•  large  facturers  holding  finished  goods  were  wheat  crop,  but,  from  the  point  of  i 
amount  of  foreign  gold  Is  sure  to  be  to  many  cases  forced  to  seek  buyers  '“lew  of  world  siupply,  this  commodity 
imported,  and  this  metal  will  also  at  lower  price®.  Is  liable  to  be  scarce  and  dear 

tend  to  ease  the  situation.  Early  In  May  a  great  New  York  de-  in  the  conning  year.  A  recent  un- 1 

rommerclal  Demands  Heavy.  partmental  store  started  a  20  per  filled  tonnage  reyiort  of  the  U.  S.  I 
The  commercial  demand  for  credit  cent,  deduction  sale  with  the  avowed  Steel  Corporation  gave  the  Immense  j 
continues  large,  but  bankers  main-  object  of  commencing  the  reconstruc-  figures  of  11,000,000  tons.  This  Is  In  | 
taCn  that  these  accommodations  are  tlon  of  business  on  a  peace  lime  basis  Part  accounted  for  by  the  tie-up  to  ! 
being  extended  to  industrial  concerns  and  a  lower  scale  of  prices.  Retail  transportation  due  to  the  railroad 
!  desirous  of  promoting  the  manufac-  stores  all  over  the  continent  followed  workers  Sitrike,  but  above  and  beyond 
;  fure  of  essential  lines.  suit.  In  many  cases  the  actual  re-  this  temporary  constriction  looms  the 

Bankeiw  all  over  the  country  are  duotlons  were  probably  small,  and  demand  of  the  North  American  rail- 
1  acquainting  their  clients  with  the  the  sales  no  different  from  those  in  roads,  with  a  mileage  of  more  than 
j  need  for  reducing  their  credit  re-  January  of  each  year  which  attract  300,000,  for  equipment  on  a  great 
qulrements  wherever  possible,  and  no  special  attention.  Thoir  psycho-  scale.  In  Europe,  England's  trans- 


at  lower  price®.  Is  liable  to  be  scarce  and  dear  1 

Early  In  May  a  great  New  York  de-  in  the  coniing  year.  A  recent  un- 
partmental  store  started  a  20  per  filled  tonnage  report  of  the  U.  S.  1 


are  gratified  at  the  co-opciatiive  attF 
tude  displayed  In  all  quarters. 


logical  effect  was,  however,  consid- 1  portation  system  has  suffered  the 
erable,  rising  price®  were  said  to  be  lecst,  yet  needs  renewal  In  many  di- 


Speculative  commodity  loans  are  a  thing  of  the  past,  and  a  collapse  of  rcctlons.  Russia  as  the  worst  case, 
being  reduced  materially  .and  this  all  prices  was  freely  predicted.  Fur-  and  heire  the  railroad  equipment  of  a 
liquidation  will  soon  be  visible  in  the  ther  heavy  liquidation  in  the  stock  whole  country  has  practically  to  be 
money  marketa.  As  one  banker  ex-  and  commodity  markets  followed.  replaced  entire.  In  between  these 
plained  the  situation :  "The  Reserve  Rednctlon  Sales  BeneficiaL  two  extremes  are  the  other  ex-belM- 
Bank  rates  are  not  inaugurated  to  ..  »he  fleeiino  HUeonrated  gerent  countries,  not  only  needing  i 


plained  the  situation :  "The  Reserve 
Bank  rates  are  not  inaugurated  to 


Rednctlon  Sales  BeneficiaL 
So  far  as  the  decline  discouraged 


actually  promote  deflation,  but  are  speculation  or  forced  sellers  who  had  ™ilroads,  but  also  for 


looked  upon  to  curb  inflation.” 

NV  DAIIIfiyP  AnilOCDIIC  been  benenoia].  Tt  seems  probable  tured  goods  is  acUve.  Our  reports 
.1.  DfiniVlRUbUllbCnnO  that  continued  restriction  of  credit  from  England  indicate  that  many 
mil  I  lAFDAF  IMTCDFCTC  Present  a  barrier  to  the  wild  up-  mills  there  are  booked  to  capacity 
WILL  IVItKbL  111  I  tlltv  I  w  ward  movements  of  prices  which  until  tbe  end  of  next  year.  The  de- 

have  characterized  the  period  since  mand  for  woollen  and  cotton  manu- 
.  u  1  armistice,  hut  belief  in  a  permanent-  factured  goods  which  would  come 
New  York.— Directors  of  the  Ftdel-  price  level  to  the  near  fu-  from  Russia  and  Central  Europe, 

ity  Tru.st  Co.  and  directors  of  the  Justify.  Declining  were  the  people  of  these  countries 

International  Bank  have  unanimous-  pj-icos  in  a  world  where  almost  every  only  able  to  get  back  to  work,  is  be- 
ly  approved  an  agreement  to  merge  important  article  is  in  scant  supply  beyond  estimation.  Coal  and  lium- 
the  two  Institutions.  seem  impossible.  How  long  the  ber  prices  are  high  and  the  indica- 

Special  moetin.gr.  of  the  stockhold-  shortage  will  continue  ns  beyond  pro-  tions  are  that  the  former  will  be  most 
ers  of  both  institutions  have  be^n  phesy.  Unless  labor  conditions  be-  difficult  to  obtain  next  winter, 
called  for  July  19.  1920,  to  pass  upon  rome  mon'e  settled  it  will  take  some  inniinn»«.  4..« 

the  proposed  merger  and  to  increa.se  ^me  to  remedy.  Production  has  innnences  Are  I  nscttling. 

the  capital  of  the  Fidelity  Tni.tt  Co.  seldom  been  so  slow  and  expensive  as  tendency  towards  higher 


been  making,  large  profits  to  accept  other  purpose 


less  exorbitant  ones,  its  effects  have 


The  demand  for  woollen  manufac- 


Die  SterungBank 

OF 

HEAD  OFFICE  .  .  TORONTO 
HwtVBql  Offlmi  IM  8T.  JAMES  STREET. 

The  tangibility  of  Sterling  Bank  Seiwice  has  been  proved  many 
times  over— In  the  healthy  growth  of  onr  clients'  and  our  own 
bu*ine(ss. 


Inflnences  Are  Unsettling. 

The  tendency  tow-ards  higher 


International  Trade 


In  the  transaction  of  foreign  business,  know¬ 
ledge  and  experience  count  for  much.  The 
es^rience  Rained  hj  this  Bank  at  its  own 
offices  in  su»  centres  of  iotemstional  trade  m 
tbe  foUowinR : 

London,  Eng.  Mexico  City 

New  York  San  Francisco 

Is  STailable  for  extension  of  Canadian  trade 
abroad.  In  addition  it  maintains  a  Foreign 
Department  speciallj  equipped  to  handle  all 
foreign  exchange  transactionii 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,000,000 

$225,000,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION. 

klmieaci.  (kONOON) 

Paid-up  Capital  and  Reserve  -  $6,800,909 

Over  €0  Branches  and  Agencies  throughout  South  Africa 

Piincipal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

4 

The  New  York  agency  negotiates  (iocumentary  bills  of  exchange, 
ifsucs  drafts  and  cable  transfers,  and  transacts  a  general  banking 
buEir.€Es  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
and  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


from  $1,000,900  to  $1.500, .'V^,  and  lo  j  ^  jg  gj  moment  in  many  indus-  to  one  paiticular  commodity  ^ 

I  make  provision  for  surplus  and  un-  j  trlies.  Strikes  and  lowered  effi-  overpowered  where  the  price  DCSS  transacted, 

divided  profits  of  the  same  amount.  |  cicncy  of  labor,  difficulty  and  delay  "f  toe  commodity  in  question  has  ad- 

maklng  a  total  of  capital,  surplns,  m  obtaining  raw  materials,  all  con-  vanced  so  far  beyond  the  average  os  MS  BOGERT  Manager 

and  unidivldcd  profits  of  $3,000,000.  tribute  to  heavy  coats  of  operation,  to  make  the  sacrifice  involved  in  ob-  ’  ’  t  j-a  agci. 

The  enlarged  Institution  will  re-  and  at  thp  same  time  retard  produc-  taining  it  an  excc&sive  one.  Con- 

is'n  the  name  of  Fidelity  Tnist  Co.  tion.  liven  were  the  present  effec-  sumers  will  prefer  to  economize  and  . _ _ _ 

until  legal  steps  are  completed,  tive  demand  filled,  there  would  still  demand  will  fall,  though  it  will  be 

changing  the  name  to  Fidelity-Inter- - -  seen  to  revive  on  any  price  decline. 

national  Trust  Co.  organized  4n  1907  by  leading  mcr-  Or,  again,  doubt  as  to  future  condi- 

The  aggregate  deposits  of  both  in-  chants  of  the  lower  West  Side  whole-  tions  a(nd  the  hope  of  lower  prices  - -  - - 

stitutiions  when  merged  will  be  about  sale  di.strict.  The  International  may  temporarily  lessen  demand  by  gency,  these  and  other  sectional  in-  make  for  a  permanent  fall  in  the 

$2.0^,000,000  and  the  i'eaour.ce,s  will  Dank  was  started  in  1902  and  does  a  Inducing  buyers  to  delay  their  pur-  fluences  are  operating  at  the  present  genera!  level  are  not  to  be  discerned, 

exceed  $23,000,000.  foreign  as  well  as  a  domestic  busl-  chasas.  moment  to  unsettle  and  depress  the  situation  undoubtedly  calls  for 

The  Fidelity  Trust  Company  was  ness.  Fostered  by  the  world  credit  strin-  prices.  Though  the  conditions  which  caution  in  making  commitments. 


make  provision  for  surplus  and  an-  i  trlies.  Strikes  and  lowered  effi- 
divided  profits  of  the  same  amount.  |  cicncy  of  labor,  difficulty  and  delay 
making  a  total  of  capital,  surplus,  j  in  obta.inlng  raw  materials,  all  con- 
and  unidivldcd  profits  of  $3,000,000.  tribute  to  heavy  costs  of  operation. 
The  enlarged  Institution  will  re-  and  at  thp  same  time  retard  produc- 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

CAREFUL  attention  given  to  Foreign  Exchange 
Business.  Cable  and  Mail  Transfers,  Drafts  and 
Letters  of  Credit  issued.  A  General  Banking  busi¬ 
ness  transacted. 

M.  S.  BOGERT,  Manager. 


- -  seen  to  revive  on  any  price  decline. 

organized  to  1907  by  leading  mcr-  Or,  again,  doubt  as  to  future  condi- 


exceed  $23,000,000.  |  forok 

1  The  Fidelity  Trust  Company  was  ness. 
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_ _ _  _  _  _  '  \  * 


Cipi(«l  _ 

.Vuthoriml 


C.tPlT.tL  STOCK 


Amount  nf 
reit  or 
rrwrve  fund 


OMilr  of  Montreal . 

Novm  Scoti* . 

Toronto . 

Mtltoiu . 


Nttionale . 

Morchante . 

frorinaala . 

Cmon . 


CmuBwet . 

Roy»l . 

Deminion . 

Himilton . 

SUndird . 

Boebritn . 

ImFcriaT. . 


Ir»)burn  Sreurity 
7ot«l . 


Uootrttl . 

Ko^efcotm . 

Taroato . 

Moboof . 

Kttioitit . 

UwrfeaBti . 

mriaritie . 

unioa . . . 


Bomr  . 

iKrtiU  . 

Sejbnro  Socuriiy... 


Notes 

in 

rirculntion  j 

BnlRnoe  due 
Government, 
after  deduct- 
ing  advances 
for  credits 
pav-lists.  etc.  i 

Balances 
du*!  to 
provincial 
governraonts 

i 

Deposits  a 

by  tile  public,  “ 
payable  J 

on  (iemand  in  ^ 
('anada 

1 

2 

3 

4  1 

* 

t 

* 

t 

40,145,224 

2,3,377.270 

680,260 

131,937,401! 

22.46L58t 

16.288,234 

.•:n5.588 

36.698,209' 

7.637.728 

.3.512.646 

129.409 

27,761,1251 

6.42,1, '263 

i  110.412 

16.987,038' 

.3,341.420 

8.9M.562 

rse.oi.') 

8.321,252 

13,206,873 

10.722.9:>0 

4.298  440 

55., 519,832 

2.9.'i9.827 

202.7l\^ 

4.8a5.130 

10,447,929! 

16..102.0I0 

4,416.042 

32,379,192 

rfi.6W.S9P 

."8.W71: 

2,.1ftS,4l9 

112,439,81.3 

39.898.127 

21.240,261 

1.336.004 

96,298,181 

9.6  '5.9r0 

16.,'W)0.461 

.34.480 

29., 334,8,36 

P.Hl.UH? 

8.sS98.U7 

201,323 

18,187.769 

6,.i:4.9fl,s| 

9.778.304 

122,561 

22,01.1„171 

8,269.5141 

6.319,S98 

77,032 

11.492,694 

13,978.0971 

6.943.S89I 

2.823.423 

29,450,119 

LDTsl-rsO 

.1,668. IO2I 

2.W5.24fi 

.3.920,012 

.3,629.7231 

.344.773 

4.942.319 

475,3.30 

4-149 

1.268.091 

226.33.'i.f>;i:i 

:i6.09K.32ll 

20,591.300l 

645.957,229 

I/onns  from  Dcp>isit9 
(Hhrr  bunks  mode  by  and 
rcfured  balinrr*  due 
inrinding  biiie  |  bunko  m 

r.diorountrd  i  ('anada 


Due  to  banks  toue  banka  and 
and  banking  j  conespon- 
.'orrespon-  |  denta  outaide 
denta  in  the  ('anaila 
I^K.  ,  and  the  C  K. 


Aeeeptancea 
under  lettera 
of  credit 


Liabilitiea 
not  ineluded 
under 
foregoing 
heada 


l»an9  to 
direetora  and 
firms  of 
which  they 
are  partaera 


Average  gold 
and  coin 
nald 


I  Craateat  am¬ 
ount  of  notes  la 
circulation  at 


during  month  daring  month  i*®.'' time  during 


ZIfi.ddO.IJfil 

KM.sa'.on? 

ra  rngi 


.38,j7i.3S»  . 
ITP.W’.SM  . 
2,241.40:1. 


S  <  I 

900,431  24.,'«74,(v'i1  41, 445,. 701 1 
2.12#.2o8  11,918,021  1,V1.'!4.700! 

.  185,670  9,iK',S.381: 

.  574.702  3,2t:i,729 

1.780  346,087  1.404.129  . 

11,001  4,218.168  5,172.620, 

.  119,441  33.3. IK!  . 

26.942  1,042,400  12.448,171  . 

I 

.’-.479,164  14.2.'>4,784  22,724.4.78i 
7,817,648  13,889,848  22,458,06(11 
1,180  2.109,370  12,618.1051 

.  931,021  .3,b.’8,774  . 

I  I 

.  1.793,2ft!  7.706.314 

.  467,793  I. ‘83.61 3  . 

. .  2,65)0,046  7,346.7'.6  . 

. I  183.668  3.742,464  . . 

. i  111,984  087,402  . 

.  16,306  117.4301.. 


*  *  i 

41.445.073 
wSro  15.140,129! 

...  9,938,3“.  I 

.  3,243,729 


,3,648  22.729,086 
4,871  22,562.931 

.  12,608,105 

.  3,638,775 


Loans  to 

Notea  I  Chenuea  I  banks 
of  other  i  on  other  including 
banka  |  banka  I  hitia  ro* 
diaeountad 


1,0,38.166  21.300.000  j  3  784.648  23,721,223 

429.483  I3.7,sn,000!  3,976.844  11.069.483  . 

247,412  S.OOO.OOOl  902.810  4,413.782 

231,000  2,000.000  801,482  4,983,880 

(OO.OOO  3.900.0001  874.444  3.089.408  . 

377,000  7.fl00,n00i  l..W!,94.'i  10,016.393 

67,804  .  I  605,9121  2,215.887  . 

260,009  800,0001  1.3.34,.548  i  6,8.58,274  . 


Ilennaita  1  i  l)ue4rora-(  uo.maion  I  Oaoauiin  Call  and  :  , 

withiMri  hue  from  I  bunka and  govern-  munieipal  ..j  abort  loana  (-.-ii... 

banks  and  !  correapon-f  ment  ant  eeni-isi^  tTu'  i®  Canadu  I 
due  from  ‘‘orreapon-i  dents  pfovin-.ial  Uni  Britiu  on  swwk  i  ^ 

'‘otier”  :  f,4t,ii«  govern-  |Koreig„„d  J  cIT.t 

ben'-.  t  k  ;  (anadu  ,  rae.nt  i  coloniul  tnreaandi  i 

’  I  an!  I'.K.  1  a-.-urities  !  -ccuritica  i  '  |  bonds  i  i 


1  t 

2.248.824 

i  2,282,116 

1  361.306 

78,3.098 

»  ! 

47,466 

261,2351 

491.951 1 

* 

:.391..337; 

2.927.787 

1.069,501: 

192,4551 

1 

* 

3.401,592 

s 

9.917.144 

04.^,718 

1.724.008 

137.53« 

1.650.410 
255.249 
151.037 
762.5  W 

* 

,310,756.066 

218,612,068 

90,299,652 

8.).274,469 

? 

865.770 

1.047,480 

527,554 

178,818 

3  1 

24.855,5961 

ll,8ft3,9.37| 

977.359 

575.SIS! 

,  9.301 

!  2.130,614 

93 

1  675,730 

1 

37,942! 

2,103.128j 

71.063| 

710..16S| 

.302,76.3: 

2.3'.5'910i. 

549,500 

2.705,12: 

4.593.727 

.*8.518 
to, Ido 
ML261‘ 
331.776 

64.9.38,521 

178,270,521 

33.798,830 

148.7!)0,520 

860.574 

838,230 

1,690.179 

msoo 

4.127.13ft. 

101.S7(i 

l.W0.824j 

,  110,901 

1  9.876 

363.513 
118.6I8| 

1.591.S3.3| 

2.567.700! 

924,7591 

544,803' 

6.577.414! 

15.854.896 

l.»41,!20 

553.275I  , 

1.430.790 

470.027 

14,453.237 

12.293,40:! 

2.200.67ft 

342.079 

451,310 

523,754 

6.31,114 

409,801,462 

.342.988,73! 

129.539,186 

76.499,515 

782,545 

825.461 

1,019,871 

405,966 

20,622,000' 

13.ft20.20l: 

2.097,000' 

903.9ft6j 

1.444,010 

5.>7.38.'? 

788.50:! 

77.357: 

lO.Olg; 

836,351 
.394.696' 
267.571| . . 

25.212 

1.27.8,710 

2T.7.S8 

424.610 

85,795.440 

66.061.708 

113,514,028 

227,463 

292.400 

103,602 

l,770.fl2l| 

449.1.36 

2.639,9;-9. 

0.448 

1  :92.500! 

80„3o0l 

544,074! 

'  '  2.3.4,381  !  ; 

. 

sV.iOO 

7,fi8S 

46.617 

26.847,8.55 

:;i,2a2.23S 

3.412,478 

384.316 

677.135 

26.201 

1 

175,.36ai 

I08.8.)91 

lfl.097| 

1  11.691.4g3i 

9.534.5251 

37,076,433! 

6  047,677 

50.fi28.26b 

5.04:.049 

2,803.477,277 

IO.7.33.595I 

S5.487.324l 

j  Other  I 
'  current  I  Loans  to 
j  IcAna  and  .the  gove.-n- 
I  'liscounta  |  meat  of 
outaide  :  Canada 
Cana  la  | 


Moetsagea  premises  I  of 

pro-  i  towns,  i  i  eatate  I  on  real  i  at  not  '  l•uatomcrs  i  i 

vincial  muni.ioal-  other  than;  eatate  more  than  under  (  ‘“eluded  , 

govern-  '  itie-  aid  I  1  bank  |  aold  by  coat,  less  :  lette-t  of  1  | 

menta  ;  aehco!  i  !  premises  the  bank  amounts  i  credit  as  ’0[’*3o‘ng  ' 

_ I  districts  I  I  !  Iwritten  cftlper  contra;  ! 


881,791  13  000.000  3.170,619  I  4.274..599  . 

740.0(»  24.000,00ol  23,379.188  33.701.197  . 

iillO.OOO  d.OOO.OOO  1,46.3,726  6.024,781 

200,001  2.100,000!  746.683  3,277,247  . 

174,000  3.200.00oj  624..'!ft3  4.191,466  . 

200,000  4.100,000;  1,226.895  2,034.744  . 

404,897  7,000,000  2,136,628  6.100,427  . 


*  t  $  I  <  s  I  !  t  !  I  t  I  $ 

.  3.,395.25l!  7.143.517  14,823,888  .35,019,503  '  4.15S,936.  1,900,999, 10?,944.41I  207.445.802,  I6.192'.S94, 

4  3.693,117j  4,434,478;  13,633.248  22.083.643  '  3.344,090!  6.845.846  14,913,946  98.781..347I  ll.892.494l 

. I  3.37,925  648.721  5.300„340  7.697.821i  717,029  j  3.903.572  1.000,000  56, 195.777,  . .  .  ! 

14,6401  21,3821  1,500,8751  5,319,749  6.968,797  |  768,920  8.436.440  .  61,574.88s!  . . 

'I  I  '  !' 

7,067l . )  I.080.18RI  5.495,451  8,407,7*7  945,694  4.973,763  .  8S.C82.790  . 

25,9I8|  3,!4.0S2i  1.897,3.36  !  7,893,229  12,486.4801  4.494,508  !  7.370,IS2i  4,705,132  115,851,193  883, 3(H'. 

2.520.0481  122,075  i  218.95tl  2.827.417  4.406.697j  1.795,2241  7.942,726! . I  11,318.506  .  .  . 

93,841  956.933;  1,235.264  !  4,544,137  14,334,520  2,419,942  5,709.210  3,034.300j  86.297,218  4.9.;6.i;7  . 

360  457.69,8  «  743,278'  13, t06.353  23.241. 135  i  6.198,I54i  21.276.482!  18.508,543  !  204.610.S02  41(14,977 

.1.76.3  1.712.S71:  23,607.9991  13.132,763  25.999,0731  16.4()8.958'  14,066,319  !  57.722,414!  171,124.651  107.90,1.108 

2,268  224.S6S'  1  720,698  4.7.S2,I0S  11,085.2301  1.98S,740|  12,707,2571  3,435,426  '  72  00I..394!  1.03S,(>45 

1.049,354  29ti|  768,897  2,381,080  6.619,21!  462,830  7,982,633  ;  600.000|  46.844,229  . 


■  j  4,9a8,3a2i  22,172,470, 


44,923  i  5,509.000!  9,917,1 


98,842]  .349,346.640 


3.742,461  nU.OOO^. 

987.502|  66,826 


392.320  l.,138.7:8 

300.764I  788,695' 

18.4Vf.l  36.986] 


.  I  63.830.5S9l  16.368,0101  S0.168.60oil72.C»44.S77.'  2?.69o!l72.068-367i  A.9.36.029ilfS)060n(Xll  47.30,3. 3l9;i4l.03.3.38li 

Of  thif  dapoait  *10,400.000  ia  in  gold  coin;  (be  btlauee  ia  in  OaoiniaB  notea. 


I  224.S72  4.181.382  7,090,773  1,01.1,81!  2,291.874 

392.703  2,3!6,444  |  4,812.1491  1.18.272  6.0.12.421 

1,:53.496  6.40i,446l  10,740,6781  412,017  )  4.954.851 ! 

797.274  1.902,091 1  1,550  9ai  1.214.524  2,415.09o' 

238,973  9.247,040|  3,166.907  |  397,812  164.221 

113,918  274.1881  :68,714| 

*e  tsiAoilInrfi/ll  too  9tii  17  iAnilQ  It*  liU)  < 


57.332.8.151, 
42.a'/S.612i . 
6].5lM60j 


•.S.122.7llto7.S4i.4.39!:0.3.l29..114i  47  “kS  462i||9,l  nia.06.|  is;  1.349.070  9Sri8s  ( 


i!5is!279 

7->ii.Cd0 

1I7.415| 

68.575j 

49.039 

’  25,975 

i.ftW.OSdj 

1,?24.088 

157,55^ 

1  103.325,8941 
375.683  ,  90.620,069 

1.286.710 

3.797,954 

885,198 

6..5SU.408 

30.9761 

351,489 

,39.781; 

197,420 

378.820 

683.356 

8,714 

245,573 

293.433 

597.0921 

17,234: 

145.(97 

1.5fi.ft.ft04! 

2.W0.ft4fii 

283.4ft6; 

871.986 

2.768.127 

4.593.727 

110..3S7:  69.49:  898 

154.919'  195., 331.296 
311.211  ,37.059.645 

36,811,  164,234.957 

9.751.,'9) 

0.275.897. 

612,929 

3.818.397 

61.3201 
387.351  i 
227,881 
164,279! 

469.137 

1,313,189 

5.394 

440,037 

19,1,358, 

54.964: 

19.525] 

203,705, 

6,122,d9-’; 

8.514,9251 

5.604.9281 

2,809.762! 

14.453.237 

12.293.403 

2,200,676 

342,979 

127.468,  442.109.2.5.5 
47.330:  582.749.186 
19,353'  144.-244.922 
269,610)  85.830,13,5 

1. 305.824 
4.250.371 
4.987.055 

195.657; 

175,959! 

486.552! 

4.915' 

4S:S.549: 

565.389 

72,S5o! 

181.038' 

528,112: 

1.453,937! 

2.557,166 

4,879.507 

1,273.710 

27,755 

424.640 

28.4621  91,994.0,53 

69,214]  74.841.0.54 

616.044'  129.590.692 

2ft0.‘?64 

29.007 

63.013) 
8,791 1 
IIS.I6O: 

62,939| 

10.475' 

105.497 

7.S44; 

I.0:i0..153! 

408,612: 

200.732, 

5.500 

62.197!  29.485.4651 

201.585'  23,008.544 

62,816!  3.929.77^ 

61)4,535' 

.3.448.10SI 

4.910.2971 

2.652.484' 

55,459.6471 

50,828.266 

3.024.7.18  3,(1)0.682,50.^ 

T.  C.  BCHTLIX,  Deputy  Miabter  ot  fbMaA 
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□  EJODDonna 


Brompton  Pulp  &  Paper  6%  Bonds 
Due  1939 

The  Brompton  Company  has  an  unos* 
nally  small  bonded  debt. 

Assets  are  fire  times  total  bonds  out¬ 
standing. 

Earnings  averaged  seven  times  bond  in¬ 
terest  for  past  6ve  years. 

The  value  in  the  open  market  of  securities 
i^ior  to  the  issue  is  over  S11,000.000. 

Total  bonded  debt  is  only  S  2,375,000. 

We  own  and  offer  a  limited  amount  of 
this  issue  which  we  recommend  as  a  con- 
scrs'ative  investment. 

Price  on  application. 

Greenshields  &  Co. 

Members  Montreal  Stock  Exchange 
Dealers  in  Canadian  Bond  Issues 


BOND  MARKET  NEWS 


Toronto 


17  St.  John  St,  Montreal 


Ottavrs 


The  Home  Bank  of  Canada 


Statement  of  the  Result  of  the  Business  of  the  Bank 
for  the  Year  Ending  Slst  May,  1920 


PROFIT  .\ND  LOSS  .kttOL'NT 
Cr, 

Balance  Profit  and  Loss  Account.  .May  .3Ist.  lltp  . 

Net  profits  for  the  year  after  dcductine  charjzc?  of  management, 
mtcrc.'t  due  dcpoVitor^.  |i')\  mcnt  of  all  Provincial  and  Municipal 
ta.\cs  and  rebate  ot  iiilercsl  on  uiuiialured  bills .  CSS, 594.93 


S15S,34S.9S 


Premium  on  Capital 


CAPITAL  PROFIT  At  COUNT 

Hock  received  during  the  year . 


$427,243.93 

3,787.92 

«431.n31.S.3 


.1 


Which  has  been  appropriated  as  follows: 

Dr. 

Dividend  \o.  31,  (quarterly)  at  (he  rate  of 
annum  . 

Dividend  \o 
annum 

Dividend  No 
annum  . 

Dividend  No 
annum  . 


c  pt“r 
per 


51, 


(quarterly)  at  the  rate 
(quarterly.)  at  the  rate  of  0%  per 
(quarterly:  at  the  rate  of  6"^  per 


S29.215.01 
29,248.85 
29,385.79 
29,385.23 

C'Overnment  Ta\  on  Note  ( 'irrulat  ion .  .  ...  . 

Reserverl  for  Dominion  (iovernment  Income  3)  ar  Tax . 

33'ntten  off  Bank  Premise'  .\rcouiii  , 

Reserved  for  atliiistineni  of  exchange  rates  on  British  and  Foreign 

bslanees  .and  set  iiiidr'  . 

Donation.-  lo  Patriot  ir  and  other  Funds . 

1  r.ansJerrrd  to  Re>t  .\ir.junt .  ... 

Ealani  e  tarried  forw  ard . 


EXPECT  LARGE 
BOND  TRADE  IN 
MONTH  OF lULY 

Current  Month’s  Dividend  Pay¬ 
ments  Will  Give  Impetus  to 
Demand  For  High  Class  Se¬ 
curities  —  .Municipal  Issues 
.ye  Generally  Favored — Ac¬ 
tivity  in  1931  War  Loan. 

j  (From  the  Toronto  Rnrenu  of  The 
Finanrial  Tiniea.) 

Toronto.— The  month  of  June  has 
1  e.Tperienced  a  more  than  usually 
large  turnover  on  the  bond  market. 

One  of  best  evidences  of  the  condi¬ 
tion  of  the  market  is  the  readiness 
w'ith  which  the  Province  of  Ontario 
So, 000. 500  bond  issue  was  absorbed, 
local  bond  houses  generally  agreeing 
that  the  amount  still  awaiting  buyers 
docs  not  r.\ceed  S200.000.  July  trad¬ 
ing  in  bonds  lias  been  decidedly 
active  during  th°  last  four  or  fixe 
years,  and  in  view  of  the  fart  that 
a  large  number  of  Institutional  and 
(prixate  investors,  anticipating  the 
I  current  month  dividend  payment.'.  I 
haxe  plaeed  substantial  orders  for; 
delivery  .ifter  the  fir.st  of  the  month,  j 
a  similar  experience  is  anticipated  i 

ino 'If  V’C  '^*^1  tliese  for  even  shoi*t  periods:,  and  in  this  way  prcatlv  in-  , 

one  of  the  large  bond  houses  put  it.i  •  -ji  .r  j  ’ 

•  people  haxe  got  money  for  sound  1  crcasc  the  retums  of  their  idle  funds.  ; 

'nvestment.  and  it  i.'  ju.'t  a  matter!  A  considerable  amount  of  financing:  remains  to  he  Hone  in  ' 
salesmen  being  aWe  to  get !  parts  of  the  countrv.  out  the  uncertainty  of  conditions  1 

After  High  I  la,.  i  makes  it  difficult  to  know  just  what  the  outcome  will  he.  Pro-  j 

.3  fairly  good  inve-imen.  Henmnd '  municipalities  figure  that  they  should  he  able  to : 

finance  on  a  lower  basis  than  most  bond  houses  are  \Mllinjr  to  | 
hid  at  the  in-esent  #ime.  Tlii.s  condition-  is  likely  to  result  in  .i ' 
considcraldj'  amount  of  financing  being  delayed  wIkm  ov  er  pos- ; 
sihle.  ' 

Tbe  endeavor  that  was  made  by  many  municipalities  to  fin- 1 
n  i  ance  in  the  United  States  against  maturing  issues  has  .so  fjir  not  | 
”  '  worked  out  satisfactorily.  Short  term  loan.s  which  xxoie  of- 
at  The  monuni  to  secure  loanrpont' niaturing  and  the  exchange  again.st  Canada  is  | 
the  bank.'  rather  than  make  new  |  even  higher  than  at  the  time  the  iKinds  were  paid  o(f.  Thisi 
flotations,  in  the  hope  that  later  on  j  will  impose  a  still  greater  obligation  on  .school  boards  and  mitm- 
thpy  may  bo  able  to  sell  their  de-  cipalities.  In  the  case  of  smaller  towns  it  is  proving  a  hard- 
can  "I ''present much  greater  than  anybody  could  have  foreseen  at  the 
Aciixitx  (n  19.31  i.siio,  time  when  the  practice  was  carried  out  of  making  bond  issues 

The  feature  of  ihe  week  a.'  far  a.' '  Pa.vuble  both  in  Canada  and  New  York. 

War  I/oaii.'  is  enneerned  is  the ! 
aetiviiy  in  Ihe  1931  issue.  Thi.-:  is; 
par'ieiilarly  true  of  ihe  issue  during! 
the  nr.d-x'.eek  session  of  ihe  ex- i 
ebange  when  about  S, so. non  was  trad¬ 
ed  in  at  an  adxaneing  price. 


Canadian  Bond  Market  Shows 
Many  Interesting  Features 
In  First  Six  Months  of  Year 

The  bond  market  in  Canada,  during  the  first  six  montlis  of 
the  year,  has  passed  through  a  veiy  tiying  period.  Many  de¬ 
velopments  occurred  which  made  it  just  as  difficult  foir  bond 
buyer,';  as  iTond  sellers  to  gauge  the  market.  On  this  account  it 
has  been  regai*ded  as  a  particularly  trying  period. 

The  unusual  exchange  situation,  a?  between  Canada  and  the 
I’nited  States  made  it  difficult  for  Canadian  houses  to  gauge 
'V  hat  they  should  offer  for  bonds  in  Canada,  owing  to  the  fact 
that  many  issues  were  being  placed  on  the  market  in  the  United 
States  with  very  liberal  retums.  i 

Notwithstanding  these  adverse  conditions  a  great  deal  of  : 
financing  was  successfully  arranged.  Several  of  the  Canadian 
house.s  have  built  up  very  large  connections  in  the  United  States  | 
and  this  has  made  it  poxssible  for  many  i.ssues  to  be  offered  either  : 
on  the  American  market  or  in  Canada,  according  to  the  more 
favorable  basis  that  could  be  olitained.  I 

There  have  also  been  important  developments  towards  the  i 
stabi'iy.ing  of  the  mai'ket  for  Victon’  Bonds,  and  recently  the 
Bond  Dealers’  Association  has  starlod  on  a  si-iecial  campaign  to 
create  an  active  market  for  these  issues  and  in  this  way  lake^ 
care  of  whatever  liquidation  may  ormr  from  time  to  time,  for  I 
sp.?cial  reasons. 

It  is  felt,  however,  that  a  great  deal  of  work  remains  to  he 
done  in  this  direction.  Merchants  are  being  educated  to  recog¬ 
nize  the  advantage  of  using  sunilus  funds  to  carry  blocks  of  | 


THEROYALBANKOFCANADA 


HEAD  OFFICE,  MONTREAL 


CAFTTAL  AND  RESERVES 

$36,000,000 


TOTAL  ASSETS 
$660,000,000 


685  BRANCHES 

690  In  Canada  and  Newfoundland 
95  In  West  IndleSf  Central  and 
South  America 

A  complete  banking  sendee  is  offered  to  exporters, - 
importers,  manufacturers  and  others  wishing  to  extend 
their  business.  Enquiries  are  solicited. 

LONDON  NEW  YORK 

»RINC(t  ST.,  C.e.  WILLIAM  ST. 

BARCELONA 

VLAZA  OZ  CATALUNA  • 

THE  ROYAL  BANK  OF  OANADA  (FRANOE) 

PARIS, — 28  Rue  du  Quatre  Septembre 


} of  our 
round  and  seriirp  order.' 


fairly  cood  inve-iinrnt  demand 
i'  beinc  experieiued  Inr  bigb  clasii 
ea.'iern  municipal  bonds  yielding  5 
In  5.23  per  cent,  and  for  xveslern 
issues  s-ixins  a  return  of  about  fi-'-, 
per  rent.  Of  this  ctas.s  of  seeuritie.s 
The  .supply  is  rather  limited,  and 
there  are  no  large  nexv  issues 
sight  for  the  immediat''  future. 


TRADE  EXPANSION 

The  fundamental  principle  of  this  Bank  is — 
to  foster  the  growth  and  development  of 
Canada’s  enterprises  and  resources. 

Advances  will  be  made  to  aid  in  the  expansion 
of  legitimate  undertakings.  Consult  our 
Manager  as  to  your  present  and  future  plans, 

IMPERIAL  BANK 

OP  CANADA 

IM  DRANCHES  IN  CANADA 

Aitefit*  In  Crest  Britiln  t  F.NCLAND  -*  LLOYDS  IRELAND— Bank  Ireland.  Dublin  and  Brafict»ea 
P\NK  LIMITED.  I^odon  and  Drant  hea.  1  Agentaln  FR.\NCPr  TREDITIA  O^N  AIS.  LI  O  YDS 

M:0TLAND  — THE  t.OMMERCIAL  BANK  OP  and  NATIONAL  PROVINCIAL  l-ORtlGN  RAWk 


IRRIGATION  BONDS  |  INDIAN  GOVERNMENT 
DIFFICULT  TO  PLACE  I  MAKING  NEW  LOANS 


SI  17. 2.35. S9 
19  . 3.3.3  35 
.3  .310,51 
1.3.00' 1.00 

23.000.00 
1  .^73. 00 
KXI.OOO.OO 
145,873.00 

S431.031.S.3 


General  Statement  Slst  May,  1920 

LIABlUTU.s 

TO  THE  Ft  BM« 

Vpife  of  ih®  Rank  in  '■if-njiatinn  .  ,  .  . S 

Deposits  net  bearing  .  S,0O2.7't J  .70 

Dtprsits  bea^inft  in’erest.  inriU'^mc  ipteres’’  Brc*’ue'i  to  dale  of  Statement .  !6.S7O,1,^^,07 

Decf^sits  b>  and  Haiancf*!*  due  to  r)ommjon  Government .  ...  3,6f^.t02.56 

Pa’anres  due  to  other  Banks  in  Canada  ...  G.  M*  Ofi 

Ba’anref  Hu®  to  Bank«  and  p.anking  i  'or-espond^nl.*  m  ih®  Lnited  Kingdom  SO.ooO.H;^ 

ta’anres  du®  to  Bank*-  and  Banking  Correspondents  elsewhere  than  in  Canada 

and  the  United  Kingdom  .  .=>44,074.70 

TO  TBK  SHARKHOI  DKRS  $::d.847.855.31 

r  apita’  fsupsenbed  $2,000,000)  paid  up  .  .  . . .  ,  $  1.9^p,07.'1.41 

Best  Arrount  .  .  .  ^(lO.OOO.OO 

Oividend':  unclaimed  .  .  2,275.5:1 

rii\  !d®nd  No  51  (quartrrN-  .  h®!Pg  at  the  rate  cf  per  annum. 

pa\ab!®  Jure  l«t.  1P20  .  . 

ta'ance  df  Profit  and  Lo5s  Account .  140,«70.oo 

2.03^60o.ig 

$20. 4k.=i. 405.07 

A>Sf:TS 

C’n*d  and  other  rur’^ent  . .  . . .  ?  1  1 9 

L’omTcior  Government  Notes.  .  5.742.564.50 

- f  3,92^.232.69 

Pcposit  With  th®  Minister  of  FiP.anre  as  security  for  note  rircuiation  .  10.>,000.00 

Notes  of  other  FaiiKs  .  .  392.320.94 

<  heques  on  other  Banks  1,338,728.7.5 

Faiances  due  by  other  Banks  in  f'nnadn  .  .  ....  116.974.83 

Due  from  Banks  and  Banking  f ’or^e«pordent«  in  the  Pnited  Kingdom  99.764.20 

Balaeres  du®  by  Bank®  and  Banking  Correspondents  elsewhere  than  in  C anada  and 

the  Ignited  Kingdom  .  .  .  .  797,274.99 

T'ominicn  and  Provincial  Government  Seruntie*  not  exceeding  market  value  .  1,902,091.14 

‘  anadian  Muniripa*  Securities  and  British.  Foreign  and  Colonial  Public  Securities 

other  than  (’aradian  1,550,903.12 

Batlway  and  other  Bonds.  T>ebenturcs  and  Storks,  not  exceeding  ma-ket  value  1,211,624.39 

f  al!  and  Short  i.ncl  exceeding  30  davsi  Loans  in  Canada  on  Bonds.  Uebentures  and 

Stocks .  2,445.690.02 

S13. 889.505.07 

Other  Current  Loans  and  Discounts  in  (  anada.  'es*  rebate  of  interest.  $13,986,60.5.71 

Cther  Loans  and  Disrounls  elsewhere  than  in  Canada  .  24,788.03 

l.oans  to  Cities,  Towns,  Municipalities  and  School  Districts.  .  .  .  260,364.22 

Overdue  Debt*  .  .  ...  63.013.70 

Real  Estate  othe’’  than  Bank  Pcemises  .  62,939.8k 

Mortgages  rn  Real  l.'^tate  sold  by  the  Bank  10R.497.14 

Bank  Fremite*^  at  not  mere  than  cost,  tei^q  amounts  written  off.  ,  .  .  l.f30,.S53.44 

Other  asi»et3  not  inCuded  under  the  foregoing .  62.197  88 

1.^,595,960  00 


ALBERTA  MAKING 
NEW  BOND  ISSUE 


Provinrial  (.OLPminonl  <>fYrrinff 
I'siip  ill  Small  Ifi'iioiniiiiitiiiii' 

)o  Loral  lliixrrs. 

(■flnioTitrin  Tfir  Provincial  Govern¬ 
ment  vn  off.->ring.  for  iiurohasr  in  the 
province,  the  fiTFl  block  of  icii-year 
5  per  cent,  bonds  is  maki.pg  its  f’rsl 
stop  in  a  new  lianking  drparttire 
.31rjiy  .applica’ions  haxe  already  bepn 
marie  for  the  bond.'.  ‘('be  bonds  are 
dated  May  1,  and  tiie  first  hlork  is 
!itnit''d  to  S ) .nofi.nnu.  The  interest 
is  iiayable  lii-xearly  bx  eonpon. 

Hon.  C.  11  .Mit.rheil.  Prov'iKital 
Treasurer,  states  that  there  has  been 
a  demand  for  invesimerit  of  this 
kind  for  .some  timie  and  w  ilti  the  pro- 
xinoial  saving.'  eertifiea-les  that  have 
iieen  a  popular  investment  since  the 
inception  of  the  scheme,  there  "  ere  |  passed 
many  appl  caiions  for  large  amounts  ,  wMh 
xvhirh  It  xx~as  impos.sble  to  take  up. 
owng  to  the  naime  of  the  deposit 
xxhieh  was  payable  on  dem.tnd. 

The  price  of  the  bonds  i.s  at  par 
fnd  the  issue  is  in  denominations  of 
$150.  $.300  and  $I.50O;  the  bonds  ma- 
tu'c  May  1.  1935.  They  may  be  re¬ 
gistered  as  to  prineipal  and  are  iiay- 
ab!c  at  the  (mperial  Hank  of  t’an- 
arla  at  Toronto.  Montreal  or  Kdmoii- 
ton. 

The  .savings  eertifirates  have  been 
very  popular  and  the  May  rerot  ris 
.show  the  greatest  number  of  .small  in¬ 
vestors  since  the  seheme  was  start¬ 
ed.  rertificates  to  the  value  of 
$31  1,724  xxere  sold  in  May  and  the 
sale  for  the  first  five  months  of  this 
year  was  greater  than  for  tjie  xxhole 
of  1919. 


Calgary — Confident  that  the  agita¬ 
tion  over  tjte  inigation  problem  wii! 
have  f.onie  rcsulti?.  S.  3’.  Shepherd,  a 
prominent  l.axx.>.er  of  l.ethhi'idge,  xxho 
was  one  of  the  irrigation  deimtation 
which  ionferved  xvilh  the  .Mhetta 
eiibinet  in  Kdmonton  on  the  siibjei  t 
orn\,'d  in  f'algary  receuil.i.  M'-. 
3lr  Shepherd  urges  tba'  Hi.'  ifipic 
sboiild  absolutely  be  discussed  on  its 
merit.',  that  it  means  too  iniKh  'o 
the  people  of  the  south  eountr.\  to 
allow  any  question  of  politti  s  to 
creep  in,  and  that  )o  achieve  results 
jit  is  p.'sential  to  exhibit  a  f.air  spirit 
on  all  sides. 

The  l.ethhrldge  man  took  an  active 
part  in  helping  to  get  legislation 
I  through  the  house  at  the  last  session 
op  the  .sub.ject  of  irrigation.  He  was 
,  amonc  those  not  full.x  safisfieil  xx  ith 
the  kind  of  guarantee  given  l>y  the 
I  legislature  for  the  Lethbridge  Nnrtli- 
lern  bond",  seeking  ntiber  a  complete 
guarantee,  but  willing  lo  make  a  trial 
of  the  law  creating  the  district  .md 
luoviding  for  the  bonds  as  it  xxas 
Mr.  Sheplierd  confirmed 
number  of  prominent  Ixond 


l-ondon— Indian  Government  an¬ 
nounces  loaus  for  unlimited  amtumt.s 
as  follows;  Ten-.vear  5  p.c.  loau. 
isstiod  at  i»ar.  and  reiia.'nble  at  ixav. 
for  wliieli  Indian  war  bonds  matiir 
trig  1925-1921  will  |,p  accepted  as 
siibseriplion ;  a  long-term  3  lu  r  cent, 
lean,  issued  at  93.  jepa. cable  at 
par  between  Gelobcr,  19  4.3.  and 
Octoner,  1955.  for  wlucli  Indian  'var 
bonds  maturing  1925-i:i2;>  will  be 
ai'cepted  a.'  subscriiit ion. 

Of  tbe  aggregate  long-term  loan, 

1  la  p.e,  will  be  placed  in  the  fund 
again.st  depreciation.  Both  Joans  are 
free  of  Indian  normal  income  tax 
but  are  liable  lo  Indian  super-tax. 
Suhscriplinns  will  be  open  in  India 
from  .luly  5  to  ,\iigiisi  14.  Issues  arc  i 
changeable  into  beaver  Ixonds. 

LIOUIDATION  OF  BIG 
ANGLO-FRENCH  LOAN 


WE  have  handled  the  organization  and  financing 
*'  of  the  following  companies: 

Riordon  Pulp&  Paper  Company,  Limited 
Hawkesbury  Electric  Light  and  Power 
Company.  Limited 
Marcus  Loew’s  Theatres,  Limited 
Loew's  Montreal  Theatres,  Limited 
Loew’s  Ottawa  Theatres,  Limited 
Loew’s  Metropolitan  {Montreal),  Limited 
Galt  Brass  Company.  Limited 
Lazier  Paper  Mills,  Limited 
Chase  Tractors  Corporation,  Limited 

WE  Rf.CO.MMr.NO  THF  ABOVE  ,SEGt  rRITIKS  KS  ArmArTIVE  INVESTMENTS 

Canada  Industrial  Bond  Corporation 


Limited 


17  vSt.  John  Street 


Montreal 


N'rw  York — A  partner  in  the  firm 
of  .1.  P.  Morgan  A-  t'onipany,  says 
men  in  falgarv  on  the  suhjert  ''"‘■'it  IJiltain  has  lonipleted  ar- 

ihc'c  l.onds.  hut  expressed  Ihe  belief  '''‘"‘■'’'’'7'''  J"''  ’etireim  ni  of  her  j 
that  It  would  be  difficult  if  not  I  |  "f  '1'^  Anglo-Krench 

possible  ,n  the  present  slate  of  the !  '' confirms  the  report  that 

bond  market.  ;  «"5.b0n.50ti  or  thereabouts  of  the 

J  .  ,  ^  j  biaii  had  been  rctiied  and  that  siif- 

Mr,  f-hepherd  said  he  was  con  j  f 

vineed  that  the  Alberta  goxeinmeni  the  balance.  He  did  noi.  howrvt^r. 

irTisposp  of  ilip  Toporli'i  that  fho 
Kivnrh  (tO\ connif^nl  woiilil  havr  tho 


$29,485,465.07 


H.  i.  DAlTo 

Preiident 


J.  COOPF.B  MASON. 

G«nera!  Mantzer. 


AtDITORNS  REPORT  TO  THE  SHAREHOLDERS 

Tr.  arrcHanre  with  «uh-«e®tien«  19  and  20  of  «artion  56  of  the  Bank  Act,  1913.  T  hez  to  ^Rport  | 
R?  follows.  The  forego’Dg  halarre  «hReY  had  bpcr>  exam’ned  with  the  hooka  and  vourher®  at  the 
yead  Offre.  and  with  the  rertified  retains  from  ihe  Branrhea,  and  in  accordance  therewith.  I 
>*ave  obtained  all  needed  information  from  the  officer®  of  the  Bank,  and  in  my  opinion  th®  tranx- 
actions  coming  under  my  nolur  have  been  within  the  powers  of  the  Bank.  I  have  cheeked  the  cash 
and  verified  the  securities  of  th®  Bank,  at  its  chief  o.ffic®,  both  on  the  31st  of  May.  1929,  and  a*so 
at  another  t.ire  durinj  the  year:  *h®  Y*ash  and  securities  of  one  of  the  Branches  have  also  been  rheckei 
and  tn  each  case  they  have  asreer)  with  the  rntric.s  in  the  books  of  the  Bank  with  ’■egard  thereto. 
In  my  opinion,  the  above  ha'an'^e  «heot  is  p'^operlj  d"awn  up  ro  as  to  show  a  tru'*  and  correct  view  of 
th®  state  of  tbe  Bank's  affaiT*-.  according  to  the  best  yf  my  information  and  the  explanations  given 
to  me,  and  as  shown  by  ihc  books  of  tbe  Bank. 

.SYDNEY  n.  40NES, 

Auditor. 


ST.  JOHN,  N.B.  BONDS 
SOLD  TO  SYNDICATE 


Pt.  John — The  sale  of  Tnunieipal 
bonds,  issued  in  nayment  for  the 
Nurses'  Home  In  tYbite  street,  has 
been  made  to  a  local  syndirate  of 
bond  dealers,  headed  by  the  firm  of 
J.  3t.  Robinson  and  ffon.s.  The  issue 
is  for  $105,000  In  denominations  of 
$100  and  $.300  is  of  ten-year  duration 


is  now  fully  arouised  to  the  siluaiioi, 
and  awaie  of  the  fai  t  t.hat  the  peopli 
demanding  irrigation  in  the  south  at* 
in  an  angr>  mood.  He  i.s  inclined  1' 
believe  that  the  provincial  govern 
mem  will  take  active  steps  to  get  tin- 
bonds  placed  before  next  fall  so  that 
work  ran  be  'ommeneed  before  the 
<-lose  of  the  year  on  the  la'lhbridge 
Northern  pro.iect. 

■•ralgary  citizens  need  to  realize, 
said  Mr.  Shepherd,  "that  this  qnes 
tion  is  as  important  to  them  as  it  it 
to  Letjibridge.  Irrigation  is  some¬ 
thing  that  will  affect  the  whole  of 
Southern  Alberta  more  or  less  from 
Calgary  to  the  international  bound 
ary  line.  The  sooner  we  all  get  to¬ 
gether  on  this  question,  the  sooner 
wp  will  arcomplish  something.'’ 


iniglit  irx 
lo  t  are  for 


and  draws  sir  per  cent  interest.  It 
Is  understood  the  price  paid  by  the 
syndicate  w-as  9$  p.c.  fare  value,  and 
the  Is.'ue  Is  offered  to  the  puhlie  at 
par. 


Rriitsh  Gox ('rnment  .ship  here  for  lit'r 
account  tJie  $7il.505,000  to  $1511.11115.- 
I'liO  of  French  gold  on  deposit  with 
lie  Rank  of  lingland.  .A.s  a  mallei 
•f  fact  I  is  learned  tin  excellent  au- 
horitx  that  France  will  order  that 
imtiiini  of'  gold  shippi-d  here  and 
to  float  a  short  tiotii  loan 
the  balance  of  her  $255.- 
5no,iiii5  ‘-hare.  The  start  of  that  gobl 
mc'Vi  nieiii  to  the  shores  of  the  l  nited 
Stat'S  in  tlie  near  future  would 
cause  no  surprise. 

KING  KDWARD  HOTEL 

SELLS  BLOCK  BONDS. 

Toronto.  It  is  reported  here  that 
the  Ktrg  Fdward  Hotel  t'ompany 
has  sold  a  ronsiderable  block  of 
hondf  to  a  large  Ruffalo  Investment 
house  The  issue  is  made  in  enn- 
nectlon  with  the  new  additions  that 
are  being  built  alongside  the  present 
Ixiiig  lid'vanl  Hotel. 


A  Preferred  Stock 

With  8[  (':  Income 

A  Common  Stock 

For  Profit 

.Tn«t  th®  if1®nl  combination 
«  btjslnep.s  niFtn  with  for®- 
Fjjrht  us  looKins’  f"r 
T*h®  RiisInriifH — pam®  rum  or 
>hjn®  -  Food  T'rfidu<‘l?. 

Thr  i  ompaiiy  -earnmg  Pr®- 
f^rrfd  dividend  iwu®  over. 
prf-.«enl  year  liK^Uai^.s  four 

The  4'oninion  Niorb  Owner* 

— will  reap  the  full  benefit 
from  extra  earnlni?s.  Full 
partb'ular.'*  on  requeet. 

Campbell,  Tbompson  S  Co. 

INX  ESI  IMENT  BANKERS 
Canada  Life  Bldg.  -  Toronto 


WE  OFFER  : 

XI»>ntrr.-il  Cottons,  Limited  . Bonds  doe  11444 

Montreal  Trnmwa.xk  lomp.anr. . S'Tr  Ronds  dne  1A4I 

nomlnlon  Iron  A  Steel,  Cons . Se-p  Bonds  dae  19.10 

Novn  Seotin  Steel  A  t  onl  Co . Ronds  dne  1959 

Penmans.  I.lmited . Ronds  due  1939 

Montreal  Trnmwnys  Company . Debenture  Stork 

Price  .ind  Full  Partienlars  on  Application, 

The  National  Bond  Company,  Inc. 

Dominion  Lipress  Building  ...  MONTREAL 


BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quitittons  up  to  Friday  t'i'S  week 


Commerce 
.Merchants  \  d 
Mnl.son'e  .  .  . 


1  Saturday 

Monday  | 

1  Tuesday  ;  'Vednesday 

1  Th^sday  1  Friday 

High  1  Low 

High  1 

Low  \ 

Low 

High  High  ' 

Loxv 

^  High  :  Low  Asked,  Hid  ''filc.s 

1 

195'-^  K*.3be 
,  213  1  213  1 

ISO 
ISS  j 
195i.yi 

. 1 

ISffU 

ISO 

1S8 

. 1 

ISfi 

ISO 

19.3'/o' 
1  210  “| 

i  isf,  ■  ,  .j 

ISO  ISOU! 

'  195,1.2  19.3^21 
210  ,1  210  1 

180'/. 

,  io.3 
!  210 

!  .  ^  1S.31C,  ..  '  1: 

ISO',  17: 

193 

1.  .  . .  !  .  1  I  17 

M.  C.  Oswald  G.  H.  Bruce 


Oswald  Orothers 

'Members  M®B»resl  Sifit^  Cithifijs; 
Establlsbed  1»6Q 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  'York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones:  Main  567.5.fi67fi 


Dependable 

InvexStments 


MacKay  &  MacKay 


C.P.R.  Bld|i.,  Toronto 


Government, 

Municipal 

and 

Corporation 

Bonds 

R.  A.  DALY  &  CO. 

Bank  of  Toronto  Bldg. 
TORONTO 


Debentures  for  Sale. 

TOWN  OF  HAWKEiSBrRr 


Beausoleil,  Limited 


Investment  Securities 


112  St.  James  Street 


Montreal 


BOND  PRICES 


1 

i 

1  Asbestos  Corporation  ... 

77 

77  1 .  ! 

1 

Canada  (  ar  .  . 

.  .SPi-i 

8944' 

Canada  Cement 

. i  92!t‘ 

1 

Cedar  Ranid' 

....  82K 

821i 

' 

Dominion  33  ar  Loan 

1923  .1  95 

95  95 

95  i  9.3  . 

Do 

1931  ...; 

.  .  93 

92!^  1  92'^' 

i 

Do. 

1937 . t  97 

9fiii; . 

I 

Penman?  . 

. i  ^9;* 

«9'/4j  .... 

:  Price  Bros . 

...  .  8.3 

83  ! . 1 

'  Quebec  Rv  . 

.  61 

61  '  .. 

lA'ax'agamack  . 

.  1  $4 

831^1  .84 

S4  . 

:  Montreal  (Sept.) .  . . 
j  Montreal  ^Dcc.) . . . . 

.  i  100 

I 

100  1  .  ., 
. 1  ... 

:1 

02^:' 

02 

92  1 

/ 

824'; 

821/.' 

94'/b 

94 1/2 

f2h 

92j| 

mi- 

97 

9f.H 

I 


pf , 
9:(  92  , 

95' t 


fi'.’b,  52 

-t 


MARITIME  PROVINCE 
SECURITIES 

Tf  Buying  or  Selling 
Write  or  W'ire 

Mahon  Bond  Corporation 

Mmtted. 

St  John,  N.B. 

08 

W.F.>L4nON&CO., 

HALIFAX.  N.S. 


lOo  I  105 


lOoVr- 


'..al'd  t.nd.rs  will  h»  received  by 
the  Council  of  the  Town  of  Hewkee- 
bury  marked  as  follow,.:  "Tenders  for 
T>ch»ntures.  "  for  th*  purchase  of  |95.- 
Cttn.OO.  tiov  twenty-.vear  Road  Deben¬ 
ture.  lt6R,000  Thirty  year...  tick  'Water- 
Wor  4  &  Sexver  Extension..  Deben- 
tur  and  119.090  six  year  ocy  bonus 
Deneniures:  all  on  the  Instalment 
plan. 

These,  debenture,  have  all  been  ap¬ 
proved  and  validated  by  the  Ontario 
Ratlxvay  &  Municipal  Board 

Tcndere  xvlll  b*  opene.*  Mctulay, 
July  12th.  at  $  o'clock  p.ra..  at  the 
Town  Hall.  Haxvkesbury. 

The  highest  or  any  tender  not  ne¬ 
cessarily  accepted. 

EUG.  PAQUETTE. 

Treasurer 

Town  of  Hawkoebury. 


--"I 

/ 


\ 


THE  FWASOAL'  TIMES*'  MONTEEAE.  JEET  3,  1920 


TO 

Ttffi  WORKERS  ’  OFCi^MyA 


Financial  and  Business  Activity  in  East  Building  Up  An  Estate. 


'^the  ‘Sfeurwar.;  there^ls 
certilnMnioant  unrest  in 
thbewad^ethef '  coontriet,'  but 
ingCANADAf-wndWow^w . 


fdndafoeml^aiound 

ThrfwIietfCenxfiEn 
wednitwiKiiioc.- finen ' 
to  'tha»*:wvho'iwould 
fBmirbrtho^economic 
system- v^^iieh' is  et  the 
basis  ‘^‘-oui^general 
lyoverity. 


If’  conditioiu  are  ■  fair  ‘ 
keq>-'swocfcinig:stcadily  j 
sand  StoK;-.ap/ some -of  '• 
dyCruto  ofyourlabon  ■  - 
b/«scvirig  ^Systeinatio>’.irf 
ijy  and  ■  depositing '' 
legplad/  in  a  savingsi^n 
acponnc. 


COMMISSIONS  NF10.PULPUNB  “?"HAs"«?i)»iroT 

PROBETHECOAL  TO  BETAKEN  BY 

INDOSTRY  IN  N.S.  U.S.  INTERESTS  Eii—i SSS 

I  I  This  was  a  cargo  sent  to  England, 

„  .  ~7~. - T"-  .  rn  1  „  — ; - ,  but  for  some  reason  or  other  It  has 

Deputy  Minister  of  Labor  Says  Twelve  Hundred  Square  Miles ,  ^een  sent  back  to  this  side  again. 


It  takes  the  average  man  nearly  all  his  time  to  attend 
to  his  regular  business  properly. 

The  Royal  Trust  Gimpany  is  equipped  to  render  vitai 
service  to  such  a  man — to  keep  in  trust  his  surplus 
earnings — ^to  make  his  investments — to  administer  his 
property — to  advise  and  assist  in  his  finances  generally 
to  the  end  that  he  may  build  up  an  estate — and,  in 
due  course,  to  act  as  his  Executor. 


THE  BDiALTHlSr© 

EXECUIOICS  A«».TRUSrEES 

SIR  VINCENT  MEREDITH,  B»ri„  PrMident.  HUNTLY  R.  DRUMMOND.  VicoFie^ 
A.  E.  HOLT,  M«n«(er. 

Hetd  OBet  tad  Safety  Depo.it  Venite,  lOf  St.  Jemee  St.,  Mootreal. 


Commission  Must  Be  Ap-  of  Pulp  Lands,  Held  Upder  i  and  i.s  now  coming  to  Halifax.  Tj  Ld’  13iTV^AT  *  1  *i_yi  TO’ 

jointed  Under  Enquiries  Act,  Option  by  Sydney  Man,  Are  [  lil£f  BVJIAU  1  1%LD1.  V9 

hich  Will  Cause  Burl  her  Valued  at  $>>00,000— Survey  :  hour-s  and  sometimes  EXECUTORS  aj»  TRUSTEES 

”*?!: _  i  Si,  “h"lft°o"f%rh“S"’.lS;  »•"-  ^HUNTLY  DRUMMOND.  Va..R™, 

!  .  «  *  A  A.  c.  JlULr,  Mantccr. 

Sj-dnev.-Further  delay  in  the  ap-  Sydney— Twelve  hundred  isquarc  ' Hon  pounds  of  sugar  were  turned  Head  Ofie.  .ad  Safety  Dapo.it  Vault,.  lOf  St.  J.m«, St..  Montreal, 

nolntment  of  a  Royal  Commission  to  t’Hnatcd  in  New-  j  out. 

invp'SOiaaie  the  .coal  Industry  of  .No'.a  ^undland,  and  hold  »nder  option  by  .  .  ,  .  ,  — ; 

norc^1iiratfoT£>ardy  1^^^  lively  to  be  taken  over  '  1^  -  -  , ^  I  *1.  Jj 

?R^7.”t'XD',"S,x,x.'5|Uominion  oteel  Corporation,  Limited 

^^eputy'riinlster  AcconN  Newfoundland  by  the  American  and  Constitutent  Companies 

krrr'S;.r“c?”,r;:::;  annual  meeting,  1920 


ANNUAL  MEETING,  1920 


^  Aci  and  not  Propnrty.^d  work  it,  providing  ^e  •  IVlIIei:,  I  III  O,  1 

th  Tnes  as  laid  down  by  the  Me-  siirveyor.s  ti3  a  faivorable  - 

fn^ieilrtha  of  Board  of  Dircctors  and  Address  of  R.  M.  Wolvin,  President 


acponnc. 

BANK  OF  MONTREAL 

Established  ov»cr.'  1 00  ■years 

-  *N1mportant  egpire»  in  Canatf*.'  Savii^  DcpUtfnenci  at  all  firanclMi  1 

TOTAL  ASSETS  in  excess  of  $500,000,000 

HEADOFFICe-rirtONTReAL 


FASHION-CRAFT  CLOTHES  SHOPS 

Hid-Summer  Reductions 

IN  SPITE  OF  RISING 
PRICES  ALREADY  PAID  FOR 
NEXT  SEASON’S  PI  RCIIASES 

Business  3 -Piece  Suits 


La:bor  has  not  been  stlcceF.sful  In  his 
1  efforts  to  fiprtnre  .jfiihl  action  on  ilic 
I  part,  of  the  operators. 

I  The  telegram  follows  ; 


ition  to  question  of  appointment  of  commenced  as  isnon  ti*  nosaiblo  Mr  Corporation  and  its  constituent  com-  October.  and  given  adequate  capital,  there  i& 

roval  comml.ssion  on  lines  laid  down  Mcf.oan  has  held  ttie  ontion  now  "for  Panics  a.s  at  that  date.  w-ero  unfortunate  a. so  durin.g  nothing  to  prevent  the  growth  of 

hv  resolution  of  ''TelCimion  Ro-s.rd  1  di”  '  r*”  ii  navigation  season  in  that  we  your  company  into  a  strong  world 

5ucre?n  mosfiioL  a^  several  weeks.  Finally  his  endeavor  .  IToflt  and  Loss  .Vccount  were  unable  to  secure  the  return  of  position. 

der  the  iuirics  .-Vet  which  makes  with  success i  TLc  earnings  for  the  year  after  most  of  the  steamship.s  whihe  we  had  Our  most  pressing  need  is  for  a 
no  provision  for  procedure  on  lines  Puln  for  r.S.V.  deducting  all  expenses  incident  to  under  long  term  charters.  In  the  new  open  hearth  furnace  plant  and 

suggested  Government  alone  de-  Mr  C  O  \Va  sh  who  is  now  at '  ,  current  repairs,  taxes,  autumn,  however,  we  were  success-  for  other  extensions,  which  under 

,n/Y,rirY,iocHn„  Tt  V  '  . u  ci"  1  ’  "<  V,  administrative  and  selling  expenses  ful  in  having  delivered  to  us  all  of  Drpqcnt  dav  costs  will  entaM  a  larce 

amounted  to  «.5.532,52y.ll.  After  these  boats  except  one.  but  the  dates  lit  ne  GiA^ 

might  not,  howtwer  have  .been  im-  made  arrangements  w  ith -Mr.  McLean  „c,tin.g  aside  the  sum  of  .$1.266,85,5.80  on  which  we  were  able  to  secure  cS  v  mr  con  u^^^ 

practicable  to  receive  suggestions  for  the  survey  and  general  cruise  of  j  Sinkin^  iciinds  ihe  denrer-infion  these  vessels  v  ere  such  that  voiir  ^‘‘P'/a'- “  conipan>  w  ill  be  enaniea 

from  n-irlies  roneeiTirrl  h.id  com-  the  nrorierfY'  Mr  VV-iK-b  is  .-letin-' in  -  ninamg  1  i.nos,  i.np  uepreciation  iiitst  vtsseis  ere  suen  mat  voiir  to  take  Us  propt'r  place  in  world 

pan  es  been  assoeia.ted  together  as  bcLlf  of  Ame'H -an  nu^^  properlie.s  and  $1,004,-  company  s  earnings  were  very  slight-  commerce,  and  to  make  adequate  re¬ 
name.,  neen  a.  so.iDton  togetner  a.  ocnair  ol  Araencan  puip  ana  pap  r  |  interest,  there  re-  ly  augumented  from  thus  source.  turns  to  its  sharaholders  These  im- 

workmen  Hiy  nican.s  of  trades  union.  Interests.  Mhile  he  ma.aes  no  dofiii-  ,  ,  hni^nn*.  »->-iri  am--?  oo  luiu.s  lo  i.is  snai-enoiaci  s.  i  nese  im 

The  mini.slcr’s  efforts  to  secure  .lolnt  itc  statement  it  is  .surmised  that  one  .  .  i-ontu  for  iim  Joay'’“  '  ‘  ’  (ionipefifioii  From  Stales  provenients  will  not  only  enable  our 

setioii  iiv  comoanips  has  not  been  Of  the  large  American  dailies  is  he-  „  •  *  ,  -  j  •  working  fences  to  iiei-ome  more  pro- 

succesBfifl  and  if  commieaion  is  ostal)-  hind  him.  The  papers  of  the  South-  dends^'Jvcra  ^ard‘*"on  0”^%  nn""n^f'  '^'‘ctive  than  with  the  equipment  now 

lished  members  must  be  annointed  in  ern  nation  will  go  to  any  length  to  P‘>"J  '>»  t*'«-  piefertnce  come  from  the  large  steel  comparnci  available,  thius  affording  a  larger  re- 

olooU  fhaf  rcTitmrai  of  rtlrcct  nefrotln-  nrint  as  a  general  shortage  has  oc-  -Mocus  ot  the  Dominion  fust  tliiee  >eais  ot  the  war,  and  sure  such  profits  as  to  tnab  e  the 

Snsiffmrsome  prLS^^^  cSed  "L  tKmcriraa^  P»-  the  lime  when  the  United  company  to  give  a  fitting  return  to 

c  .  ...  .  .  4|.,,  bind  Stft6l  Lonipanj,  ainouniiiig  in  all  Stales  threw  in  her  Jot  vitli  ihe  its  shareholders  ^^’ltholJ^  these  addi- 

^nn  FSi^rand  ren ue'srSM  _  ’ $1»S0,000..M..  The  balance  of  the  Allies,  the  American  steel  companies  tions  and  im  irovcnmn  s  vm.  Cu 

sion._  ^  EnQu  rlcs  and  requests  that  —  ^  earnings  $2,281,613.72  was  accumulated  large  surnliisos.  w  hich  reali^^e  that  vom-  lari>c  ,.oai  and  ore 


,  "He  differences  .hetweem  coal  com-  readily  accessible  for  cuttiu.g.  If  the  ;  t 
I  pantos  and  ermployees  In  Nova  Scfiiia.  Burveyors  return  a  favorble  report  « 
Mliiistor  ha-s, given  careful  considera-  on  „jo  proposition,  operation  will  be  t 
,tion  to  question  of  appointment  of  commenced  as  tsnon  ua  poRsiblo.  Mr.  ^ 

I  royal  commkssion  on  Imcs  laid  down  Mci.ean  has  licid  ttie  option  now  for  P 
I  by  resolution  of  IMeKinnon  Hoard,  geveral  weeks.  Finallv  liis  endeavor 
I  Such  conmiossions  arc  appointed  un-  to  interest  a  corporation  has  met;' 
der  the  Enquiries  .-Vet  witich  makes  with  success.  '  ,1 

j  no  provision  ior  procedure  on.  lines  Pulp  for  F.S.A.  i  n 

I  suggested.  Government  alone  de-  Mr.  C.  G.  Walsh,  who  is  now  at  ■  ° 
I  termiincs  commi.sslnn  membership.  It  North  Sydney,  Is  the  man  that  has  ^ 
'might  not,  however,  have  been  Im-  made  arrangements  with  Mr.  McLean 
practicable  to  receive  suggestions  for  the  .survey  and  general  cruli-e  of 
!  from  parlies  roncemed  had  com-  the  property.  .Mr.  Wairh  ii?  acting  in  „ 


Taliinhie  Are.!,  j 

The  ff^mhcrland  is  owned  by  Cana^  ■  Shareholders  ; —  .sufficient  to  warrant  operating  some]  much  remains  to  be  done  in  order  to 

is^m-arfic^iTrM'^  vireTn  '"arer^^It  Is’  directors  have  submitted  the  our  eollieries  three  and  four  days  place  the  plant  in  condition  for  meet- 

IS  piariicail>  a  \irpiii  aica.  la  t  a«  oer  week.  Similar  condifiorm  inir  unrlU  mninpiitinn  Onp  lAnaitinn 


"He  differrnros  ■between  roal  com-  renditv  V,rr^««ihip  fm-mitin-  ’  if  f  ho '  ^^'^naolfdated  Profit  and  I.oss  Ac-  Similar  conditions  pre-  iny  world  competition.  Our  position 

pantos  and  employees  In  Nova  Swiiia.  a,,^pvnrM  reinrn  >1  favorhi'e  renort  ’  ^uuut  for  tlie  year  ending  31st  .March,  'ailed  in  the  steel  trade,  and  the  .steel  as  regards  the  possession  of  basic 
Minister  ha-s, given  careful  considera-  iim  r.vnY.r.ci«;r,n  ..nn-uiinn  win  hp  HI20,  and  the  HeJance  sheet  of  the  "ns  closed  down  from  August  materials  is,  however,  unequalled. 


workmen  by  nican.s  of  trades  union.  Interests.  While  he  makes  no  dofiri-  ,  hni-inn*.  »->  -?ri  .iie--?  od  ’  turns  lo  us  snai'cnoiaers.  i  nese  im- 

The  mini.slcr’s  efforts  to  secure  .lolnt  itc  statement  it  is  surmised  that  one  .  ,  ,  (.3^*’"  ’  ‘  ’  (ionipefifioii  From  Stales  provenients  will  not  only  enable  our 

-letioo  tiv  comoanips  lias  not  been  of  the  large  American  dailies  is  he-  ^  *  I  "nrking  fences  to  iiei-onie  more  pro- 

succesBfifl  and  if  commieaion  is  ostali-  hind  him.  The  papers  of  the  South-  dends^'Jvcra  ^ard‘*"on  th^m^^^^  t^uctlve  than  with  the  equipment  now 

lished  members  must  be  annointed  in  ern  nation  will  go  to  any  length  to  uends  weie  paid  on  the  piefertnce  come  from  the  large  steel  comparnci  available,  thus  affording  a  larger  re- 

“rante”.  «c.,r”  ana^JliuSa  ...Ri.fy  »?  «"» - .  S  I ImC"  ““"'t  "’ll"""  ""'a''  '"‘"I  J,"'  T 

YtiY-pp.  „p,r,vtiD.  nrint  a.s  a  aeneral  shni  taco  has  oc- 1 ‘ •''''>'“3  Ot  the  Dominion  fuel  tliiee  >cais  ot  the  war,  and  sure  such  profits  as  to  enable  the 
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Special  English  Gabardine  Raincoats 
Check  lined  -  -  $27.50 

Special  IVhite  Flannel  Trousers  -  -  $13.00 
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tions  afford  rome  prosivect  of  settle-  cun 
ment  of  grdeya-nres  without  commis-  try. 
sion.  Enqiuirlcs  and  requests  that 
the  latent  information  on  this  point  _ 
be  sent  him."  ||l 

Want  Royal  rommlsslon. 

Mr.  MacLachlan  declared  that  there 
was  little  or  no  ohance  of  the  etn- 
ployees  and  operators  settling  then-  ^ 
grliev’ances  othe,r  .than  through  n 
I  Roy.al  C'ommissiou.  "It  is  iiseles--  B|| 
I  to  talk  of  fiirther  negotiations."  he  ail 
said.  “W'o  have  written  the  Scotia  I"! 
and  Acadia  Companies  on  two  differ- 
$nt  ocftcslons  and  received  no  reply.  _ 
'Tho  wage  scale  .committee  will 
doubtless  he  called  together  again  S 

decide  what  notion  the  .men  will  take.  ji 
1  think  the  miiiistor  Is  quibbling  on  *- 

a  technical  point,  but  apparently  we  ^ 

are  not  to  get  the  coniniission  as  S 
early  as  we  bad  hoped  for." 


DOM.  COAL  CO.  iS:: 

upon  the 

OPENING  THREE 
NEWCOALMINES  |p 

—  .  lover  the 

Boring  Has  Already  Been  I  year. 


Started  and  a  Considerable 
Increase  in  the  Nova  Scotia 


I  to  $0S0,000.oo.  rjif»  balance^  of  the  Allies,  the  Anierican  steel  couipaaiea i  tion.s  and  improvements  you  nius-t 
l>eai  s  earnings  $2,281,613.72  was  accumulated  large  surpluses,  which  realize  that  your  large  coal  and  ore 
transferred  to  Profit  and  Lo.ss  Ac-  were,  not  at  tliat  time  subject  to  ab-  deposits  are  assets  that  oontrlhuto 
jeoiint.  Pour  quarterly  dividends,  normal  taxation,  'rbis  enabled  them  a  small  part  of  what  fhe.v  should  to 
aggregating  six  per  cent.,  were  paid  to  write  down  the  cost  of  existing  the  earnings  of  the  company. 

J  upon  the  common  sharc.s  outstanding  plants,  to  build  large  ext£n.sions, 

1st  April,  1019,  and  a  proportional  thus  increasing  their  output,  and  lo  Favorable  Conditions, 

amount  upon  the  new  shares  Issued  instal  cveiy  known  improvement  and  ''t*  coirimcneed  the  current  year 
in  Nov'emher.  making  a  total  di.s-  lalior  saving  device  tending  tow.aids  under  much  more  favorable  auspices 
huiT.cmcnf  of  $2,029,629.12.  The  bal-  increased  output  and  lovver  cost.  tVe  than  la.st  year.  While  our  coal  pro- 
anec  at  credit  of  Profit  and  Los.s  ac-  m  our  company,  have  great  advant-  pei  ties  are  not  producing  as  much 
count  on  31st  March  was  ^$8,211.-  ages  in  our  properties  which  I  will  coal  as  we  have  the  right  to  expect. 
236.58.  an  increase  of  $251,984.60  mention  later,  hut  J  wish  lo  draw  we  are  fortunate,  in  the  possession 
I  over  the  balance  at  the  beginning  of  your  attention  to  the  conditions  of  an  unlimited  market.  Similar 
I  the  year.  which  I  have  just  described,  as  tliey  rondition.s  prevail  in  the  steel  indus- 

^  Output  and  Shipments  constituted  one  of  the  most  potent  t>T.  and  we  have  no  difficulty  in  dis- 

I  _ .  _ _ .  factors  which  influenced  your  direc-  posing  of  every  ton  vve  are  able  lo 

irv,.,!.,  i,.'’.,,  .  ii‘.  tors  upon  what  I  consider  to  be  the  produce.  .\t  llie  present  time,  three 


Coal  Output  ia  Already  in  ™<'>  '»>■«;>  .nd  S  SIS' 


MAY  CHANGE  NAME 
OF  NORTH  SYDNEY 


I  to  maintain  the  output  of  the  Lollicr- 
■.,1111,  . ,  jps_  it  -was  somewhat  less  than,  that 
a.vdney.’— Tho  Dominion  Coal  Com- 1  of  last  year, 
pany  wMl  oiieii  three  new  mln-os.  >  'flip  total  production  from  all  col- 


1  refer  to  the  sale  of  SO.OOq  com- |  unit  will  be  jiut  in  blast  in  August, 
moil  shares  of  tho  Dominion  Steel  j  The  x-ntire  output  of  our  steel  works 
Corporation,  and  to  the  apjioint.aient  I  i-'v  sold  for  the  balance  of  this  calen- 
of  a  leondon  Advisory  Coniiiiitteo.  |  dar  year  at  attractive  figures,  and  we 


Honing  baa  fiJiT^-am '  ioHows"’*'  The  sa^  of  these  c^mmirn  ha  ^  raa^on  to  VecT  optli^Lric 

nor  whero  thore  IS  a. four-foot  eean) .  ifollows:  ^  ^  xvini  rrifr<,vv]  fr»  /lUf'  /..r..Y.no«v’*o 


„  .  ,  Gardiner  was  formerly  owned  by  J. 

‘Melbourne”  Has  Been  Received  t.  luirohell,  who  sold  it  to  its  pres- 


Witli  ilfiirli  F’nvor  li.v  North 
.Sydney  JVople. 


ent  owners  In  1893.  It  was  operat¬ 
ed  for  a  short  -time  and  then  allowed 


;  North  Sydney. — "Melbourne"  may  to  fill  with  water. 

I  be  the  new  name  of  North  Sydney,  At  Port.  .Morien  the  Intention  as  to 


If  a  suggestion  of  Hance  .T.  Logan,  open  up  a  second  pit  to  be  called  the  operation  of  the  Steel  Company  s  Colonel  IV.  Grant  Morden,  M.P, 
made  during  his  tour  of  the  l.sland  Bellonl.  There  was  a  shaft  sunk  "orks  was  greatly  restricted  during  Chairman. 


Pyjamas 

SPECIAL  CHEVIOT 

$6.00  -  -  $1.9o 


Special 
Cotton  Socks 
50c 

!  STRAW  HATS 
I  BATH  ROBES 
,  DRESSING  GOWNS 
\ SMOKING  JACKETS 


Special 

Silk  and  Lisle  Socks 
75c. 


Less  20% 


nC  lunDTIJ  vVnMirV  *  $  #*  m  im  a  most  desirable  transaction,  as  wifli  regard  lo  our  company’s  pros- 

Ur  IXUn  In  O  T  UWt  T  a  wUl  Thn  Ay  ....  the  funds  were  required  for  tho  cur-  pects. 

■  .  distance  from  the  old  wor  ^•*  Year  ending  ^iar.  HI,  1920.  .3,502,060  i-ent  needs  of  the  company,  and  ihe  As  previou.sly  mentioned,  four  of 

“Melbourne"  Has  Reen  Received  J^SoLrwhoTowV^  -  -  -  -  j»}9- -3.622,644  price  obtained  was  a  saiistactory  our  five  long  term  chartered 

YVitli  Much  Favor  liv  North  lono  _ i..o+  I  .  1918.  .3,781,61o  one,  m  View  of  the  coudition.s.  ers  were  delivered  to  us  late  in  the 

Svdiev^^^^^^  ent  owners  4n  1893.  ^^s  operat- .  »  lOH.  .4,279,772  The  Ixmdon  Advirory  Committee  is  season  of  1919.  Two  of  these  four 

_  „-ir  *  ..  ed  for  a  ehort  time  and  men  allowed  “  <  »  1916.  .5.261,198  composed  of  the  following  gentle-  vessehs- have  already  entered  our  ser- 

.North  Sydney.  Melbourne  may  to  fill  with  water.  •  .  On  account  of  trade  conditions  men;  vice  for  the  present  season,  and  we 

be  the  new  name  of  North  Sydney,  At  Port.  Morien  the  Intention  as  to  :  acfouni  oi  maae  conaiiions,  anticin-ne  the  i-pturn  of  two  further 

If  a  smggestion  of  Hance  .T.  Logan,  open  up  a  second  pit  to  bo  called  the  -Morden,  .M.P.,  stea,„ghips  very  shortly.  We  have 

made  during  his  tour  of  the  l.sland  Bellonl.  There  ^  „7  AVust  S^^  v  .ir  made  arrangements  to  purchase  a 

rccen  ly  should  be  adopted.  It  Is  there  n  few  yeart's  ago,  which  will  be  and  Nommb^  a S  in  con  u  '  Furness,  vice-  ..ontrolling  interest  in  the  remaining 

reported  from  the  other  side  of  the  used  for  ventilating  purposes.  If  genuence  be  \-ear"s  mitnut  o^^^  ^  n  .  vessel,  in  addition  to  which  we  have 

harbor  llmt  tho  name  has  been  re-  probable  thc-t  work  W’ill  he  ®  gg  eon-p’ ‘ondingm  re  luced  i'ur  Beardmorc,  Bart.  services  of  the  iKia-t 

ceived  w  th  much  more  fivvor  than  at  the  Lingan  mine  one,  of  fte  oldest  !  Major-General  Hon.  S:i-  Newton  tormefulltermoftheoriginalchar- 

any  previous  attempts  to  give  a  dis-  in  Cape  Breton.  It  was  operated  ,  1'*arier  or  me  iiscai  Moore,  K.C..M.G.,  .M.P.  .  nitrartive  me 

tlnctive  label  to  Cape  Breton’s  busy  fipgt  by  Daniel  Lynk,  and  taken  over  oP<'fations  were  gradually  in-  Mr.  Henry  Steel.  ;  .  .  ..  nronoaal  wav 

shipping  port.  The  people  over  by  tho  S.  C.  Co.  in  1883.  There  Is  an  basis  Benjamin  Talbot.  suL‘itte.l  lo  your  director  to  he‘- 

thcre  have  for  a  long  tune  boon  eight-foot  scam  at  this  point  and  the  it  " that  a  new  item  Morkman.  associated  with  various  other 

considering  -a  change  ot  name  fer  coal  Is  considered  the  best  that  can  added  to  th/  ist  of  m/Ir  The  names  of  O.ese  gentlemen  are  enterprises  in  the  recently  organized 

future  .  are  now  bpln.g  made  in  quantity.  The  comment  IS  required.  I  might  Limited. 

’  _ _ '  lImL  M  APK|.DCI  I  following  table  gives  the  annual  pro-  state,  however,  that  Colonel  Morden's  The  ob.icct  is  to  unite  under  single 

■■■aiiTAna  nrantf  illlt  mnunkni.L  -ductionof  the  principal  classes  of  financial  connections  in  Great  Britain  control  the  largest  known  single 

MANlTUnn  ntAuY  Til  PATPUPC  DCPnDTPn  .  iron  and  Slen  lu  the  last  two  years:  are  such  that  excellent  facilities  for  deposits  of  ore  and  coal,  oper- 

ifiniviiwn  iiknv  I  iv  vHIUllLw  fibl  vlilbll'  ^  future  financing;  are  made  available  ating  coal  and  ore  mines,  steel  works. 

nPFN  ^AVINH^  RANs{  _  _  -  |  ir.  ending  rending  htrough  his  co-operation.  Viscount  steamships,  ship-building  and  repair 

urtn  OnVIllUvl  UHIIIV  Uaiifax_m  regard  m  me  mackerel '  iS’’"  cliairman  of  tljc  ex-  yards  and  other  complementary  cn- 

-  ,  inc-  il.is  HPason  the  followinE  .  tensive  Furness  group  of  English  terprise.s.  It  would  be  the  greatest 

■Winnipeg.— It  Is  now  expected  tha-  good  report' comes  from  Yarmouth:  '  pie  trnn  .anfset  is/oio  pfeel  industrials;  Mr.  Benjamin  Tal-  indu.strial  enterprise  iii(  anada,  and 

the  Province  of  Manitoba  will  nci.  At  the  Burn’s  Point  trap  today  32'^ce  Tngm's  "  341  603  M9  943  greater  economy  and  effi- 

nionth  launch  Into  the  banking  busl-  barrels  of  mackerel  were  taken  and  Blloms  and  "bIL  ’  ’  Sir  Mtlliam  Beardmoro  is  ciency  in  the  'O" 

ness  through  the  provincial  raviugv  the  uetters  arrived  with  an  average,  iptg  fo,.  ggig  47  890  26  165  Bca.dmoie  &  .steel,  the  much  needed  •^’’'PP* 

bank  which  Is  shortly  to  be  opened  of  200  pounds  to  Ihe  boat.  Standard  rai  s  ""  164  O?"  68  976  of  Glasgow;  litics  and  oiganization  for  the  tran^ 

in  this  city.  Tho  Jteamer  St.  Helena,  at  Boston.  -Major-General  Sir  Newton  Moore  is  POf.t^t'oo  of  the  compan  es  raw  ma- 

The  new  undertaking  will  fake  liad  60,000  iKuinds,  tho  receipts  for  ^Viro  rods  for  "*  ’  a  former  1  rime  .Minister  of  Mestein  teiials  and  finished  products,  and  an 

over  the  deposit  business  of  the  tho  day  at  that  port  toeing  153,000  gj,ip  "6  746  44  436  ^"’ootor  of  the  General  ouriet  'f®  s''>P  P  ates. 

Manltotoa  Farmers’ Association,  tout  jxiunds  fresh  and  29  barrels  salt  Bars  . .  !  '  ”1459  i’245  ^’‘^^tne  Company  of  England,  and  In  addition  there  must  be 

tho  ofllco  ot  the  latter  in  tbis  city  mackerel  and  the  price  had  fallen ,  *vviVe .  6  043  15  54"  with  the  Austra-  economies  to  lie  effected  ^ 

will  continue  to  accept  deposits,  in  off  to  8  and  SCj  cents  per  pound.  The  ^  Xails .  5  508  1"  386  -Mr.  Henry  Steel  the  various  cntei  prises  o  e 

this  way  acting  as  agent  for  the  .Seiners  reported  lot-s  of  mackerel  off  pi.T,;,a .  fs  of 'h^e  tnitcd  Steel  Com-  management.  I  onl.v  mention  ^ this 

saving  bank.  The  rate  of  Interest  South  Shoal  Lightship  and  some  big  i  ,  ®  '  Z',  V  ••••"■  .  *  .I'  Pames  of  Great  Britain,  and  tie  Ben-  hpcauf,€  of  the  publicUy  it  has  boon 
navable  on  these  denosits  is  4  nnr  c*.hnY»ia  wi't-e  i;ilten.  This  includes  wire  used  In  the  gal  Iron  &  Steel  Company  ot  India.  given.  5oui  directors  have  been 


,  shipping  port.  The  people  ovci  by  the  S.  C.  Co.  in  1883.  There  Is  an  ore.ased  and  arc  now  upon  a  more 
I  there  have  for  a  long  time  horn  eight-foot  scam  at  thi.s  point  and  the  '’‘"*1.  "as  s 

considering  a  change  ot  name  for  coal  Is  considered  the  heat  that  can  , 

their  town,  and  it  is  very  likely  thiit  bo  mined  for  domestic  purposes.  been  added  to  the  list  of  mater- 

this  may  be  accomplished  in  tho  nebr  _ _ _ _  ;  ®  produced  and  that  steel  plates 

i  future,  ,  ..  .  Ai#rnri  '"’‘P?  Quantity.  The 


MANITOBA  READY  TO 
OPEN  SAVINGS  BAN^ 


FINE  MACKEREL 


I  Halifax — Iii  regard  lo  the  mackerel  1919 

j  fishing  tliU  season,  the  following '  tons 

AVinnipeg.— It  Is  now  expected  tha*  good  reiKirt  comes  from  Yarmonth:  .  pij*  iron . .307,863 

[the  Province  of  Manitoba  will  nci.  At  the  Burn’s  Point  trap  today  32-gfpcl  Ingm's".. !!  34L603 
month  launch  Into  the  banking  busl-  barrels  of  mackerel  were  taken  and  Blooms  and  Bil- 
ness  through  the  provincial  raviugv  the  uetters  arrived  with  an  average,  iptg  for  .sale  ..  47,800 

bank  which  Is  shortly  to  be  opened  of  200  pounds  to  Ihe  boat.  Standard  rails  .  !  164!972 

in  this  city.  Tho  steamer  St.  Helena,  at  Boston,  i,ij.ht  rails  . .  . ! 

The  new  undertaking  will  fake  liad  60,000  iKuinds,  tho  receipts  for  ^Viro  rods'  for 

over  the  deposit  busiuos.s  of  the  (ho  day  at  that  port  toeing  153,000  gj,je .  26  746 

Manitoba  Farmers’ Association,  hut  jxiunds  fresh  and  29  barrels  salt  Bars  ”l  459 

the  ofllce  ot  the  latter  in  tbis  city  mackerel  and  the  price  had  fallen ,  *vviVe  ‘  ‘ !  6  043 


saving  bank.  The  rate  of  Interest  South  Shoal  Lightship  and  some  big 
payable  on  these  deposits  is  4  per  schools  were  talton. 


0 

1st  Mar. 
1919 
tons 

31st  Mar 
1920 
tons 

Pig  iron . 

.307,863 

184.229 

Steel  Ingots  . . . . 
Blooms  and  Bil- 

341,603 

219,943 

lets  for  .sale  . . 

47,890 

26,165 

Standard  rails  . . 

164,972 

68.976 

Light  rails  .... 
M'ire  rods  for 

3,319 

sale . 

26,746 

44,436 

Bars . 

1,459 

1,245 

•Wire . 

6,043 

15.542 

Nails . 

5.508 

12,386 

Plates  . 

3,252 

MAX  BEAlpllS  LIMITED 

229  St 

EMtftid*A.AJlciy  'T  Y'  '  Wcit  End 

4«9  Si  Caih  St  C.  463  St  Caih.SiW 

"In  the  Financial  District." 

UPTOWN  STORE  463  ST.  CATHERINE  STREET  WEST 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Win.  Rutherford  Sons  Co.  limited 


al  Iron  &  Steel  Company  ot  India.  given.  Your  directors  have  been 
These  gentlemen  bring  to  us  long  carefully  investigating  the  proposals 


I  cent  -1  ^ flic  Giouces'ter  Times-  manufacture  of  nails,  shown  on  next  These  gentlemen  bring  to  us  long  carefully  investigating  the  proposals 

i  The  class  of  securities  to  which  Hero  is  another  hatch  o"f  nlce'*‘°^’  experience  in  the  steel  trade  of  the  and  as  it  is  an  important  matter  for 

I  the  Investment  of  deposits  is  limited  s-.ocks  and  -shares  recently  made  by,  Staff  "•orld.  They  proivide  also  in  the  planta 

Is  provincial,  school  district  and  the  local  fleet.  Your  directors  liave  pleasure  in  "■lucb  t-l>ey  control,  a  large  potential  I  hope  it  will  ^ 

I  municipal,  all  rural  ci-edlts  and  Schooner  -Margaret.  Captain  Free- ,  expressing  their  appreciation  of  the  consumer  of  your  company  s  ore,  and  present  to  you,  amd  when  the 

I  Manitoba  farm  loans  being  embraced  man  Decker,  Cape  Shore  seining,  -  services  rendered  by  Its  officers  and  events  progress,  a  purchMer  of  tors  so  decide.  ®  ^ 

In  provincial  securities.  These  ar  '  stocked  $8,872  and  each  of  the  crew ;  by  the  officers  and  employees  of  the  considerable  quantities  of  pig  n  on  shareholders  must  be  called  to  pass 

considered  particularly  liquid,  ihus  shared  $183.  :  constituent  companies.  and  billets  which  will  become  avail-  thereon.  Tr-evT  v>tv 

modifying  tho  reserve  requirements  The  stock  of  schooner  Elmer  E.  |  -\U  of  which  Is  respectfully  sub-  nl'*®  from  the  new  furnaces  which  -t-  "DL.  1.  . 

j  of  the  bank.  Audit  by  tlie  Comii-  Bray,  Captain  M’allace  'Walker,  mitted.  future  ^will  undoubtedlj  see  in-  President. 

trollcr  General  of  tlie  Province  shall  Cape'  Shore  seining,  vv’as  $6,675  and  For  the  Board  of  Directors.  stalltMl  at  Sj-dney.  - 

take  place  twice  a  year  and  district  the  crew’s  part,  $128.  R-  M-  M’OLVIN,  Resources  of  Company,  The  personnel  of  the  new  Board  la 

boards  meet  quarterly.  .Schooner  Chrinthian  Captain'  President.  r»  nr-w-  ,Yr.mnri«Pd  of  thp  following  ;  — 


take  place  twice  a  year  and  district  the  crew’s  part,  $128. 


hoards  meet  quarterly. 

WILL  STUDY  ECONOMIC 
C0NDITI0JO4  EUROPE 

W’aBhlngton,  —  A  study  of  the 


.Schooner  Chrinthian  Captain 
Wallace  Parsons,  Cape  Shore  sein¬ 
ing,  stocked  $8,180.  and  the  crow’s 
nart  was  $164. 


the  future  will  undoubtedly  see  iu- 
stalltMl  at  SiMiiey. 

Resources  of  Company, 


R.  M.  5VOLVIN. 

President. 

The  personnel  of  the  new  Board  la 


If  we  briefly  inventory  our  re-  now  comprised  of  the  following:  — 


President's  Address, 
To  the  Shareholders:  — 


sources,  we  find  that  our  steel  plant 
today  consists  of  a  new  by-product 


coke  oven  plant,  consisting  of  120  of  fient. 


Roy  M.  Wolvin,  president. 

Hon.  Frederic  N’icholls,  vice-presl- 


Schooner  Harmony,  Capt.  G^rge  Ab  president  of  the  comp.any,  there  the  most  modern  apparatus  in  exist-  gj,.  Henry  M.  Pellatt,  vloe-presl- 
G.  Hamor,  also  Cape  ohore  seining,  |  ^^yoiyes  upon  mo  the  duty  and  pir-  ence.  3Ve  passess  also  a  110-lnch  dent. 

stocked  $8,100  and  the  crew  s  part  ^rjlege  of  moving  tho  adoption  of  the  plate  mill  which  has  just  been  com-  j  'x.  Noroross,  vice-president, 
was  $163.  Viscount  Furness.  Hon.  Sir  Clifford 

Schooner  Harvara,  i^apiain  Aioeiii^g  operations  of  your  properti''s  equal  to  any  mill  of  this  character  g-fton  Sir  M'illiam  Mackenzie.  Sir 


MONTREAL 


426  Atwater  Ave. 


FEAirCO'BBITISH  OIL  ’  .  4. 

AGREEMENT  EFFEks^^*"). 
[  Loodon.  —  It  wa«  elated  iL-iiie 
House  of  Commons  that  reciprocal 
amogeBDentB  have  been  made  with 
JTaaco  regarding  oil,  with  no  re- 
•trictlou  as  to  the  use  of  this  oil  In¬ 
volved.  No  agreements  have  been 
taade  vHtb  any  other  European  pow¬ 
er,  it  was  mid.  During  the  la.st 
three  months  no  new  borings  have 
Jfoen  l^pguq  in, England. 


Telephone 
Victoria  1620 


INTFIRNATIONAL  BANK  AND 

FIDELITY  TRUST  Cp.  MERGE 
New  York. — Directors  of  the  PMdel. 
iity  Trust  Co.  and  directors  of  the 
International  Bank  have  unanimous¬ 
ly  appmved  an  agreement  to  merge 
the  two  Institutions.  The  superin¬ 
tendent  of  Banks  has  approved  the 
merger  agreement. 

Subscribe  for  The  Financial  Timet, 
Cfvnada's  Leading  Financial  Newtij 

papen  -  '  ■  -  J 

r 


in  |  !?choorter  Joffre,  Captain  Christo- disappointing  to  you.  You  j  ducts,  including  nails,  barb  and  gal-  conclusion  of  the  shareholdars' 

will  go  into  matU'is  pertaining  to  ihp  1  pher  Glbi^s,  hallbutlng  stocked  $3,700  however,  temper  this  Judgment  vanlzlng  wire,  and  so  forth.  tVe  have  1,  comnrtsed  of  the  nreaG 

Anierlcan  trade,  as  |  and  the  c(-cw  shared  $59.  ^  ^  ^  :  ITy  a  consideration  of  the  conditions  sufficient  blast  furnace  capacit.v,  but  tZj  vIce-n^Ll^ml' 

provided  for  in  his  Lxport  Unancej  Sclioonrfr  Bay  State,  Captain  J- j  existing  during  the  period  with  are  very  short  of  open  hearth  fur-  a,  'i-v  p  pikln  MP  -  H  B  Smith 
Act,  passed  during  (lie  session  of  Henry  T.-arkln.  shacking,  stocked ;  ^eper^  jn  question  deals.  nace  capacity,  and  the  situation  to-  .  .  ,,  stewari’  C  S  Cameron 

...  .  anfl  the  share  of  each  tuan  period  coivercd  by  the  present  day  is  that  your  company  finds  Itselt  p„ntinnes  ’as  oommroller  s'v*retarv 


Amendments  to  tlie  Kdgo  law  I  ^  re^rt  foT owed  ^mrnat 

made  desirable  by  changing  condl-  _ _ \  ’  •  - - -  mlnatlon  of  the  war.  A  period  of  |  coal  and  iron  ore.  splendidly  sltuat-  w Ith  M Dotg,  as- 

tions  and  reinforcement.^  sugge..;tef)  j  jogug  EiVope.  but  he  believes  that  adjustment  had  been  generally  ex- 1  ed,  tout  jmssesslng  a  plant  with  an 

by  the  actual  operation  of  the  act,|thp,.„  ,,iiist\be  financial  aid  through  uected  and  although  of  shorter  dura-  economical  output  of  only  25,900  tons  The  London  Advlso-ry  Commute* 


of  ingots  per  month,  w'ith,  however,  "as  named  as  follows  :  Col.  W.  Grant 
much  greater  capacity  for  pig  iron  -Morden,  M.P.,  chairman;  Viscount 


thoroughly,  with  n  view  u)  introduc-  .‘j.i  .  »<ood-  and  he  bolds  that  the  enUre  year.  The  prevalent  un-  production  and  of  finishing  mills,  Furness,  Sir  W'illiam  Beardmorie. 

uSeMs  aWendTfleld  for  Amer-.  W'hilemany  valuable  additions  Bart..  Sir  Newton  Moore,  M.^: 

Th«  ,  ,  lean  enlctnrlse  and  financial  ,  In- -tardlng  the  oiierations  of  our  coal  have  been  made  during  the  past  few  Henr>’  Steel.  Benjamin  Talbot  aAd 

aaaihst'  hn“v  Lw  ®  stltutions  Lf  .the  United.  States  into  mines,  and  for  the  first  six  months  years,  and  numerous  judicious  im-  Commander  Sir  A.  Trevor  Daw6fl|iu 

-ciH/..  iunuer  gpvcriiment  •  -v  •  - - , - - - a  \ 


new  icrrlto^'y.  overseas. 


[of  the’fiscal  year  our  sales  were  only  j  provements  have  been  carried  out,iBart,  -  - 


. f 
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VICTORY 


BONDS 


STEEL  OF  CANADA  PREFERRED 


BOUGHT 

SOLD 

QUOTED 


Will  you  please  yive  me  your  opin¬ 
ion  throunh  •‘Hints  -o  Investors’’  as  to 
the  merits  of  Steel  of  Canada  as  an 
investment. — C.  P..  tihc'lrojkc. 


Answer— The  prefer  .•id  stork  f.f  the 
Stsel  Compan>  of  Canada  ;s  oumula- 


in  jour  Question  to  permit  a  complete 
answer.  Assuming  that  the  m\est- 
nic-nt  corporation's  first  dealings  were 
with  the  individual,  clearly  the  indi¬ 
vidual  or  his  heirs  were  the  real  bene¬ 
ficiaries. 

tVhether  the  policy  was  made  to  or 
assigned  to  the  investment  corpora¬ 


tive.  and  in  addition  participates  rate-  tion,  the  latter's  interest  could  have 


C.\.V.  STEA-MSHIPS  PFD 
Do  you  think  the  Canada  Steam¬ 
ships  p/d.,  Smelters,  or  Bell  Telephone 
stocks,  icill  ever  go  hack  to  old  levels 
ayain.  or  would  you  advise  selling  at 
present  prieesl  What  is  the  copitali- 
tation  of  the  Whalen  Paper  and  Pulp 
pany,  and  what  is  its  standing?' 


Write  for  Special  Victory 
Bond  Circular-Sent  Free 
on  Request. 


HANSON  5ROS. 

Investment  Securtties 

160  St  Jamco  St-MonipeaJ 


ahlr-  with  the  commission.'"  in  the  j  been  only  to  the  extent  that  the  in- 
distribution  of  net  profits  after  the  i  debtednoss  was  secured  by  the  policy, 
junior  security  shall  -lavc  recei' ed  | excess  would  presumably  go  to 
dividends  equal  to  those  paid  on  tne  [  the  insured  or  his  hens,  and  the  entire 
irreferred,  that  is.  in  any  dividend  j 


Would  you  advise  purchase  of  stock 


at  present  prices"  Would  you  also 
giie  the  same  information  ahout  the 
.1  Pulp  Co.  and  where  it  *hr  plant 
situated,  and  oblige?— IXVESTOR.  St. 


Before  you  invest 

“INVESTIGATE” 


.mc-nt  ot  er  7  p.c.  on  th."’  lom.mon 

’•'hc-n  It  IE  taken  in'o  coi..-;;ilera- 
tion  that  the  Steel  Company  of  Can¬ 
ada  is  in  an  exceptionally  strong  fin¬ 
ancial  position,  that  the  company  is 
capably  managed,  and  that  the  out- |  ttt’um 
look  is  excellent  for  large  production 
for  seme  time  to  come,  there  is  reas¬ 
on  to  look  upon  the  preferred  stock  of 
the  company  as  an  attractive  invest¬ 
ment.  This  IS  more  particularly  true 
since  the  preferred  stock  a."  statea 
abo".  e  participates  w  ith  the  common 
issue  in  any  distribution  t.e  share¬ 
holders  o\  er  the  7  pc.  mark.  .Just 
^  hat  the  future  action  of  the  direc¬ 
tors  in  this  regard  win  be  it  is  hard 
to  say  but  it  is  reasonable  to  suppose 
that  the  holders  of  the  senior  issue 
will  not  be  overlooked  as  regards  their 
sharing  in  the  large  earnings  being 
made  by  the  company. 


proceeds  would  be  to  their  benefit—  Lmr Sen. 

both  as  the  indebtedness  w  as  dischai-g-  |  .Answ  er — If  you  ha'  e  been  holding 
ed  and  the  surplus  over  indebtedness  such  stocks  as  Canada  Steamships 


was  realized. 

When  the  new  corporation  comes  in 
and  assumes  payment  of  the  pre- 
Ihe  situation  ma^  have  been 
changed.  You  do  not  saw  Perhaps 
the  new  corporation  becomes  the  sur¬ 
plus  beneficiary  as  additional  security 


preferred.  Bell  Telephone  and  Conso¬ 
lidated  Smelters  for  any  length  of  time 
w-e  think  it  would  be  to  your  advant¬ 
age  to  keep  them  still  longer.  You 
ha'-e  held  them  through  a  \  ery  trying 
period  and  any  general  market  im¬ 
provement  will  no  doubt  see  them  sell 


(1)  The  standing  of  the  house  in 
financial  circles — 

'2)  The  reputation  of  the  per^ 
sonnel — 

(3)  The  stak'.litg  of  the  securities 
theg  offer. 


ALLIED  PACKERS. 

/  hold  soTMc  shares  of  Allied  Packers 
and  would  be  oblig'd  a  you  would  in¬ 
form  me  through  'flints  fo  fnresfors'’ 
as  'o  how  the  roinpgny  is  doitia  in 
rrogrd  to  camings.  etc. — .i\ Xl')i  S, 
.Hontrral. 


for  Itself  It  IS  hardly  conceivable,  as  |  at  higher  prices.  In  the  meantime  all 
you  put  It  in  effect,  that  the  invest- |  three  are  giving  you  a  vei"  satisfac- 
ment  corporation  has  consented  to  de-  j  tory  income  return  on  your  invest- 
la\  reimbursement  to  itself  until  the  j  mem, 

insured  dies  or  his  p.ilicy  matures,  or  |  'VHALEN  Pl*LP  &  P.VPER. 
that  It  will  be  entitled  to  all  the  pro-  The  fiscal  year  of  the  \''halen  Pulp 
ceeds  in  the  end.  I  &  Paper  Co.  ended  on  February  UPth 

P  -such  w  ere  the  case,  the  income  to  :  las*  and  showed  earnings  of  slightly 
it  would  be  the  excess  of  such  pro- j  oc  er  ?1.050,opn.  .\fter  deduction  for 
ceeds  over  the  amount  advanced:  and  i  administration  and  general  expenses! 
the  premium  paid  would  be  a  deductib'e  1  there  was  left  available  for  interest, 
expense  to  the  inv  estor's  company ,  I  taxes,  and  depreciation  about  J'Tt.nnn. 
with  an  adjustment  to  be  made  ev  en-  compared  w  ith  $497. onn  fo'-  the  pre- 
tually  because  of  ihe  cancellation  of  j  vious  v  ear.  Net  current  assets  for 
the  debt  through  the  maturity  of  the  i  the  y  ear  increased  by  about  fl.joo.nnn. 
pohry .  Normally  Ihe  polic'  would  be:  v'or  the  current  year,  with  increased 
held  by  the  inv  cstment  corporatioii  i  produrtion  and  higher  prices,  it  ks  es- 
merely  as  security  ,  and  the  investment  timated  in  official  quarters  that  the 


fore,  have  every  reason  to  believe  big 
oil  and  ■wet  gas  will  be  discovered  in 
our  No.  2  well,  which  is  the  first  -well 
to  be  drilled  at  or  near  Tar  Island. 

"We  have  .iust  received  the  official 
report  and  "Log  '  of  this  well  from  the 
Victory  Oil  Co.  Limited,  which  is  most 
encotiraging  I'he  Victory  company- 
report  they  have  shipped  a  large 
quantity  of  casing  to  Peace  River  and 
every  thing  is  being  put  into  shape  to 
give  the  Victory  well  the  customary- 
pumping  tc.st.  The  Victory  Oil  Co.. 
Limited,  is  drilling  under  a  sub-lease 
and  will  pa;  Peace  River  Pertolcums, 
Limited.  1C  1-2  pc.  of  all  oil  and  gas 
produced  in  every  well  drilled. 

"Peace  River  Petroleums.  Limited, 
control  the  oil  leases  on  all  sides  of  the 
Victory  well,  every  discovery  of  oil' 
made  by  the  Victory  company  will 
prove  our  lands  for  oil  which  vvill 
enormously  increase  the  value  of  our 
holdings 

Rv  all  reports  received  from  our  su¬ 
perintendent.  It  is  anticipated  our 
vvell.s  at  Peace  River  v«  iH  produce  oil 
in  paving  quantities  when  thoroughly 
tested  by  pump." 


What  You  Should  Know 
about  the 


\  Income  Tax  Laws 


\ 


We  have  prepared  a  pamphlet  on 
the  Income  Tax  and  its  effedts 
on  Income*  ranging  from  $3000. 
to  $1,000,000. 


W*  teould  appreciatm  yottP  .  ^ 
request  for  a  copy.  ^ 


NATIONAL  Cn 


Ctnadltn  Head  Olfieet 
74  Notre  Dame  Street  Weat,  MeatretL' 


To'jr  w-eii-earned  -avmgs  are 
careful  consideration. 


.Ynswer — Earnings  of  the  .Allied  I 
Packers.  Inc.,  for  the  first  six  month.sl 
of  the  fiscal  year  up  to  May  1.  af'  "!"  | 
taxes,  are  reported  to  have  been  tl  - 
t'lO.ono.  Bond  interest  for  'h-'  perio,i  j 
amountecJ  to  .?4SO.noo.  leaving  ntt  ' 
earnings  of  $,T,to,ooe.  or  af  tne  rate  <  f 
$3.17  a  share  on  the  2an.ono  shares  of 


■w*  have  on  hand  at  all  times  invest-  .  ,  .  -  ^ 

mentr  suited  t"-.  the  requirements  of  common  stock  out.standing  of  no  par 
the  individual  investor.  jalue.  after  allowance  for  dr'idenl.-  on 

the  preferred.  The  halanv  e  -,h  »ct  ns 
aim  May  l  .ahows  current  a.-=set.s  I'f  $23.- 

ISt.ono.  as  compared  with  ctirrent 
We  w»lcome  inquirie.a  with  reference  liabilities  of.  .'lO.SCo.ono  and  a  net 
rec^re^u'rc'hlses.""'"'"^*  P"-  ,  w  orking  capital  of  ll2.329.obo 

"cnt  assets  include  $,t.46n,ooo 


corporation  vvould  not  be  in  any  sen.se 
the  beneficiary  .  If  the  investors  com¬ 
pany  IS  the  real  beneficiary,  it  n-iay 
not  deduct  the  premiums  as  current 
expense  and  must  acioimf  for  the  en¬ 
tire  proceeds  on  maturity,  less  the  ac¬ 
cumulated  premiums  paid 

If  again  the  invest mtiil  company 
pays  the  premiums  for  its  own  secur¬ 
ity.  and  surplus  proceeds  go  to  the  in¬ 
vestor  or  his  heirs,  it  may  deduct  the 
premium  annually. 


Personal  attention, 
prompt  reports,  is  our  aim. 


RD'.'K  l.-^LA.M)  SBKTRITIES. 

Would  you  pira.se  gii'C  me  some  in- 
forniation  reoardin  g  the  preferred  and 
common  s'orKs  oi  Rock  Island  Rail- 
uay.  and  snn  wha*  are  possibilities  tar 


pi)-.  I  gti  adi  anre  in  the  common  seeing  that 
cash  railway  storks  are  hnomed  tor  o  rise 
and  Sll.pai.ono  m  inventories  and  other  ! 'tie 


"ext  favorable  mavemenf.— 


cwVBSTMewT  s  K  cu'skiVi'e  • 

Reja!  Bank  Buildinc  •  .  Toronto 


items.  This  is  one  of  the  newer  in-  | 
dustrials  which  was  put  together  last  j 
year  and  the  above  report  is  its  first.! 
Oonsidering  the  conditions  affecting  i 
the  packing  industry-  and  the  unset-  ] 
tlem.ent  of  business  generally,  the  I 
above  show  ing  is  considered  as  good  as 
could  be  e.xpoctej  under  the  circum¬ 
stances.  I 


railway.  Quebec. 


.\nswcr—  For 
SIX  ajvd  s 


pe 


semi-investment,  the 

f nt  preferred,  and  probably 


McOonsgliSiioiErs&Co. 


(  overnment  and 
.'lunicipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

C  anada 


TE.XAS 


RA-NOER  PROin'CING 
REFINING  GO 


tVf.  OW>  .4.\li  OFFTR: 

In  Henominatvony  "f  «-j00  'g. 
le-yfar  Bonds  I  t  March.  19.3o. 


The  Canadian  Tungsten 
Lamp  Company  Limited 


?'2id  Bond'  I’cinc  uncondi- 
Hona!!>  iruarEntecd  Iiv 


C.\NADI-4-N  GENERAL 
ELECTRIC  CO.MPANY 
OF  TORONTO 

Pricp  Par  and  Interest 

YIELD 

MORGAN-DEAN  HARRIS  S 
MULVENEY  IIMITEO 


eOJ  BA.VK  or  H.AMtLTOV  BLOG. 
H4MILTOX.  O.XTAaiO 


Would  thank  you  for  onu  informa¬ 
tion  you  can  giir  me  on  Irras  Rniigrr 
Producing  A  Retinirg  fompany  of 
Tc.ra.s. — OIL.  Shrrhrookr. 

.\r.swrr — The  Texas  Ranger  Produt- 
ipg  &  Refining  I'ompany  confines  its 
operations  vhiefly  to  Te,\as.  although 
It  .al.so  possesses  nt'out  240  »  res  in 
Loui.iiana  Its  Texas  acreage  con.“ist.s 
of  slightly  over  lo.ono  .icres.  and  tht 
production  from  this  territory  is  ap¬ 
proximately  500  barrels,  the  number 
of  wells  being  five.  The  aiithorixcd 
lapitali.zation  of  the  company  is  4i.- 
300.000,  of  vvhifh  $442. .’7<i  is  now  oiu- 
standing  For  the  payment  of  its  ac¬ 
quired  nroperties  .vSo.onn  shares  were 
used.  The  dividends  on  this  stork  aro 
,  now  being  paid  at  the  annual  rate  of 
I  24  p.f  and  have  been  so  paid  fo: 
one  y  ear  Drilling  is  being  carried  on 
by  the  operators  of  the  company .  and 
some  increa.«e  ip  production  has  been 
realized.  Th«"  shares  ar®  =ubje't- 
ed  to  much  speculation  and  manipula¬ 
tion  on  th®  <  urb  .and  consequently 
cover  a  wide  rang®  of  prices 


for  atiractive  speculative  possihilitie 
the  common  stocks  of  t'huago.  Rock 
Island  and  Pacific  are  in  much  favor 
Declaration  of  the  regular  d  v -.deiid.' 
ha.s  been  excellent  propagandi  'or 
I ’hose  interested  in  Ro'-k  Islani  <  tim- 
I  mon.  Predictions  are  tiiade  that  1920 
<S- I  earnings  vill  ie>tal  nnic  per  i  ent  on 
I  the  eoinmon. 

^  I  Rock  Island  is  now  going  into  its 
most  profitable  traffic  period,  as  it 
serves  the  grea*  agrieultural  section 
of  the  middle  W  e.st.  -May  report  shows 
l’i.4  p  e.  increase  in  gross  ov  er  IftT?, 
and  for  fiv  e  months  ended  May  .31,  in¬ 
crease  tot.illed  .41 1 .1  fiii.ooii.  or  2‘i.5  p.c. 

Th®  4  p.f  preferred  can  now  he 
bought  to  yield  (outright!  9.2  p.c..  and 
the  7  p.c.  issue  over  9.3  p.c.  On  $10 
per  .-ihare  margin  indicated  yields  are 
16  an'l  14  i>.r.,  respectively.  The  com¬ 
mon  offers  a’tractive  possibilities. 


I'ompany  s  earnings  will  reach  in  the 
I  neig  hborhood  of  $3.00o,ooo 
I  The  (•■mpany  is  now  producing  from 
!  225  to  240  tons  of  pulp  per  day  for 
vvhich  it  IS  receiving  top-noti  h  price.a 
j  and  getting  all  the  advanUiges  of  a 
I  premium  on  American  funds,  as  nearly 
all  Its  output  is  disposed  (>f  iii  the 
I  I'nited  -States. 

The  lompany's  output  is  sold  vhieflv 
in  .lanan  ,and  the  iVestern  States, 
'while  South  .\merica  and  Europe  are 
j  possible  markets  to  vxhtch  the  rom- 
I  pany  will  no  doubt  export  vvhen  ship- 
I  ping  facilities  are  improv  ed. 

The  question  of  a  dividend  or  re. 
I  capitalization  is  something  for  future 
I  consideration.  The  company  has  only 
recently  emergefl  from  the  <  nnstruc- 
i  tion  stage,  and  although  earnings  are 
!  more  than  satisfactory  it  will  beat 
least  a  y  ear  or  two  befare  any  incre.ase 
'of  capit.al  will  be  advisable,  however 
there  is  a  likelihood  of  the  stork  being 
ithin  a  short  time. 


NORFOLK  &  WESTET’N  RV. 

Please  inform  me  through  your 
"Hints  to  Investors’’  column  the  cause 
for  the  decline  shown  in  the  earnings 
of  Soriolk  &  Western  Railway  Co.  and 
what  your  opinion  nf  this  ( ampany  s 
common  stock  is  tor  gti  investment. — 
Ff  BSO/f/BKR.  .\cw  Jersey. 

.Answer — Nearly  all  of  the  railways 
m  the  I'nitevl  States  are  reporting  de¬ 
creased  earnings,  a  condition  w  hn  h  is 
not  at  all  surprising  when  considera¬ 
tion  is  given  to  the  f.act  that  wages 
have  adv'anced  tremendously-  ami  that 
Ihe  prices  of  i  all  commodities  and 
equipment  have  als-v  jumped  to  record 
l;rices.  yet  Ihe  rail  transportation  com- 
i>anies  are  compelled  to  vvork  under  an 
old  schedule  of  rates.  However,  there 
is  hope  that  this  situation  veil]  he  im- 
prov  ed  v  ery-  shortly  .a.-;  an  announce¬ 
ment  15  expected  from  the  Interstate 
Commerce  Commission  granting  gen- 
erall.v  higher  rate  for  the  load.s. 

When  thi.s  event  materializes  the 
improvement  which  it  will  bring  about 
will  naturally-  be  reflcctcil  in  the  mar¬ 
ket  iirice  of  the  railv'-ay  issues  among 
w  hich  Norfolk  &  Wfistcrn  may  be  plat- 
ed  in  the  front  rank 


M  King  Street  East 
Torontoi  Ont. 


-NATION -YL  SHIPm  Il.DlNG  CO.. 

PK.4TTLE 

I  am  a  holder  of  some  shirrs  i  t  the 
\ationai  shipbuilding  C-iuiyenij,  uith 
hegd  otiice.  m  Seattle,  and  enclose  cor- 
rrspondrnrr  onrnt  its  gOatr'  Wha' 
would  be  your  adv'ee  in  thi  nrg, rises" 
—H.  IL.  Montreal. 

.Answer — .Ys  ’h®  compan.”  ts  being 
wound  up.  you  better  lake  what  you 
(.in  gft  and  forget  it.  M'e  are  return¬ 
ing  ef.rrcspondence. 


PI'LP  WGOD  rSERF 
'I'lUai  you  oblige  me  by  sending 
me  names  and  address  of  some  good 
reliable  pulp  wood  users  in  f'n’tc'f 
fates,  at  your  earliest  eonieniencc.— 
A  r,  Varl).  Pictou.  \.  S. 

•Ynswer — "'e  would  refer  you  to  the 
Inv  ineibl®  Paper  &  Pulp  t  orivora’ion. 
135  Broadway.  New  York,  of  which  -Y. 
George  Lutz  is  president 


Ask  Us  For 
The  Latest 
Bond  Quotations 


Bond  D?p3rlm3nl 

SUTRD  BROS.  &  CO. 


B  A  N  K  E  RS 

Members  Ne«  York  Stock  Eitbtsgs 

57  St.  Francois  Xavier  St. 
MONTREAL 

2187 


Tel.  Main: 


2188 


INTEF-NATI'iNAl.  MERCANTILE 

M. 4  bine;. 

ft’hen  1  vvrrhcsed  some  fntorna 
t'.on.al  Mercantile  ytarinr  stork,  my  ^  ; 
broker  informed  me  that  the  company 
owned  thr  .Amerr-an  Lme,  Red  Star 
Line.  AYhitr  Star  /.>)>'.  .Atlantic  Trans¬ 
port  Line,  the  Leyland  Line,  and  also 
the  majoritu  of  the  stock  of  the  \ru 
A'ork  Shipbuilding  Co.  and  sonic  Brit¬ 
ish  subsidiary  companies.  Is  Cits;  SOCTHEKN  RAILWAY 

true"  .4>-c  ships  operated  under  .4’n®r- 

ican  or  British  charter'  .  Movld  yo'j  ronsid-r  the  purchasr  of 

Last  June  I  purchased  some  p^p.  l 't  low  priced  railway  stock  like  Sovth- 

ferred  stork  at  .4129.  and  I  rote  if  t.v  ' J^oilway  advisab’r  around  present 
now  se'l’.ng  at  $43  Do  you  consuict  •  P-^II-,'i.  Montreal 

the  stock  a  sate  ir i-es’»ncit ' '  I  .Ynsw  er — Cnder  expected  favorable 

.Ynswer — International  Mercantile  j  rulings  of  the  I  c  c  prospect.®  for 
Marin®  preferred  rank.®  well  as  an  in-  j  Southern  Railway  appear  brighter 
vestment  issue.  The  stock  pays  a  re-  ithan  for  many  ussue?  which  have  en- 
giilai-  dividend  of  6  p.r ,  .annually  anq|.io,v®d  more  activ  e  markets  recently.  .Y 
ha.=  an  accumulation  of  47  p.c  in  l  ack  j  purchase  should  jirove  v  ery  profitable 
dividends,  which  "ill  he  reduced  to 'a*  current  levels,  which  compare  with 
42  p.c.  by  the  $5  pay  m.ent.  due  .Yug-  !  high  of  26  3-4  in  1929  and  .33  in  191-9 

ust  2.  to  .stock  holders  of  record  -Tuly  'l  The  complete  .'Southern  Railway 

15.  The  company  has  -sufficient  funds  |  ■system  shovve  third  largest  gross  carn- 
in  the  treasury-  to  liquidate  this  arrear-  |  ings  in  the  Cnited  ?tatcs.  <'>n  the  basis 
I  age  and  plans  to  do  so  by  st'pi  lal  pay-  :  of  monthly  showing":  and  more  fa' or- 
ments  from  time  to  tmi®.  In  v  iew  of  ■  able  freight  rales,  it  is  e.stimated  the 
this  policy  the  yield  on  the  :st-ock  ov  er  |  road  should  easily  earn  $6  or  $7  a 
the  next  few-  y  ears  will  b®  highly  .it-  !  share  on  common  after  all  charges 
trartive  and.  meanwhile,  th®  standing  jand  $5  per  share  dividend  on  preferred, 
of  the  .stock  as  a  6  p  c.  issue,  after  Dfficials  are  confident  of  the  future. 
The  back  dt'  idends  are  paid  off.  should  ;  electing  to  rely  cn  actual  carninfs  ra- 
graduaJly  improve  a.'-  investment  yields  ther  than  on  compensation  th®  <iov- 
ar®  adjusted  to  a  more  normal  basis.  ,  ernm.ent  might  hav-e  guaranteed  up 
Inasmuch  a.®  aliout  29  p.c,  in  back  i  to  .Yugust  31. 

dividends  ha'  e  been  iiaid  off  since  you  |  - 

viurchased  the  stock  th®  diffprcnce  in  BROMPTON  PI'LP  &  P.YPER 
its  current  pne®  and  the  figure  w-hich  n-,ii  y„,j  opif,ion 

'  ou  paid  does  not  vvholl'  represent  a  :  g„  Rromriton  Pulp  &  Paper  as  an  tit- 
shrinkage  in  market  value  a.®  the  extra  i  vestment?— P.\PIER,  Three  Rivers. 
dlv-idends  have  written  down  the  cost 
cf  your  stock  to  about  $190  a  share,  I 
International  .Mercantile  Marine  I 
operates  vessels  under  lioth  American.  I  “ 
and  British  charters,  but  it  is  ow-nea  ' 


The  company  owes  on  its  preferred 
slock  slightly  over  17  p.c.  Cnder  all 
Ihe  circumstances  ne  think  that  -iny- 
on®  who  purcha.ses  the  common  stock 
ari'und  present  prices  and  is  willing  to 
exercise  patienc-e  w"il1  be  rew.orded  h' 
a  very  favorable  turnover  on  the  in¬ 
vestment 

N  A  PCLP 

Rei  cnt  dev  elopments  have  p'aced 
the  North  .American  Pulp  .4  Paper 
Company  in  «  more  favorable  finan¬ 
cial  po.«ition,  which,  taken  in  lon- 
junction  vvith  the  very  cnt-nuraging 
outlook  for  th®  pulp  and  paper  in- 
du.stry  in  Canada  eiv-cs  the  sioik 
spcculativ'e  possibilities,  though  of  the 
long  pull  variety. 

Th®  ("ompanv  vva.s  organized  in  1915 
un-icr  the  Massachusetls  v  harter  with 
a  capitalization  nf  29.9(10  .shai-ea  of  6 
p.c.  cumulative  preferred,  and  l.oofi.- 
nnn  common  stock  of  no  par  value.  In 
addition  to  its  pupl  and  paper  .siihsi- 
larie.®  it  has  a  controlling  interest  in 
railway,  port,  and  power  subsidiaries. 
Th®  company  holds  459,900  a/res  of 
pulpvvood  land®  under  crow  n  license 
from  the  Province  of  (Quebec,  and 
400,000  acres  of  freehold  timber  and 
pulpwood  lands  estimated  to  contain 
20,000.090  cords  of  pulpwood. 

The  president  and  a  majority  of  the 
•trustees  '  or  directors  are  Canadian, 
but  important  .Vmert'an  and  Knghs'u 
interest.®  arc  also  connected  with  toe 
<  ompany 


IH4MINIO.V  TE.NTILE 

Would  you  advise  thr  purchase  of 
Poivininn  Textile  stock  around  pre¬ 
sent  prices?  I  already  have  some  of 
this  stock  and  was  thinkinn  of  adding 
to  my  holdings  With  the  profits  al- 
rrndy  made. 

■Ynswer — Dominion  Textile  has 
fv  erythin.g  to  recommend  it  as  an  in¬ 
vestment  issue  The  large  earnings  of 
the  coinpany  during  the  itast  few  y  ears 
have  place"!  it  in  a  strong  financial 
position  to  which  the  future  will  add 
fiiither  strength  owing  t'l  the  com¬ 
pany's  plant  expansion  and  consequent 
larger  earnings. 

T.qking  all  Ihe  oirrumslanres  into 
consideration  it  van  be  understood  that 
the  payment  of  the  19  p.c.  dividend  on 
th®  V  ommon  slock  is  no  difficult  mat¬ 
ter  for  the  company.  In  the  mean¬ 
time  at  139  the  stock  gives  a  return 
on  the  investment  of  about  7,64  p.c. 
which  IS  a  very  satisfactory  invome 
yield  for  a  gilt -edge  security  of  this 
character  .Yt  the  same  lime  events 
in  lonncction  with  Dominion  Textile 
are  such  a.®  to  encourage  th®  vievv  that 
the  slock  will  .sell  higher  in  the  very- 
near  future. 


Investment  Suggestions^l 
for  July  Funds 


Diversify  Y our  Purchases 


for  the  purpose  of  combining:  a  liberal  I 
income  return  with  desirable  secur-  I 
ity.  An  equal  amount  invested  in 
each  of  the  following  securities  will 
yield  an  average  of . 6.54%  i  f 

it 

Dominion  of  Canada, 

BVn'^p  Coupon  Bonds, 

Due  1st  November,  1934, 

To  Yield . . . 5.92%/ j 


Protnnee  of  Ontario, 
6%  Coupon  Bonds, 
Due  loth  June,  1980, 
To  Yield  . 


WEIfTERN  GHtJi^KKct.  LIMITED. 
ii  fluid  v®’/  kindly  advise  ,ve  as  to 
th-  adi  isabil’ty  oi  selline  \‘,'e,sti>rn 
t-roerrs"  I  h.e.ve  bren  holding  the 
stoek  for  oi  er  g  year  now  and  hai'c  a 
profit  on  t'  so  Ihouoht  it  might  hr  the 
r-.ghi  thing  to  sell  it  tn  ease  the  mar¬ 
ket  should  sell  off  eoa'n  ivha>  was 
thr  highest  price  reach. 'd  by  the  i  om¬ 
mon  stork? — Tt  .  M  if  Calgary 
.Ynswer  —  Considennz  the  great 
wealth  that  th®  ro  en'  years  has  cn- 
tered  into  the  provin''es  <  oy  ®i"®d  by 
the  operations  of  e.st®rn  Grocers  and 
taking  into  con.sideration  th®  outlook 
foi  f-jture,  prosperity  in  those  parts  a-s 
result  of  the  luesent  bountiful  <  rop 

I'  prospects  ther®  is  good  reason  ro  look 
forw,arci  to  a  continued  improvement 
in  the  .affairs  of  lYe.strrn  (irocers.  Li- 
,  mited  Cnder  th®  >  ii cum.stanci-"'  vvr- 
!  think  you  will  Iv  r®warded  by  holchng 
I  on  to  your  stov  k. 

I  Earnings  on  the  common  stock  in 
I  1919  vver®  eq'ial  to  h.?  pv.  compared 
■with  about  5  p.c.  in  It'D,  and  2.24  p.c. 
in  1917  There  wa.®  nothing  av.ailabl: 
for  the  slot  k  in  1916  ancl  1815. 

The  high  price  reachwl  by  the  v'pm- 
mon  stock  "as  $9  m  1913.  and  the  low 
price  touched  vva.s  7  in  1913. 


CA.VAD.5  GAR  GCJMMON 

What  are  prospects  for  a  dividend 
on  fanada  Car  comwon." — .A.\  XluVS^. 
.ilontreal. 

.\r,  you  will  see  b"  the  last  annua! 
report  of  the  Canadian  Gar  and 
Foundry  Go.  it  is  in  the  best  position 
financial!;  .  in  its  historv  and  the  fu¬ 
ture  outlook  for  the  r ompany  may  be 
regarded  eni  o'lragingly  not  only  be- 
lause  of  th®  impr.oved  outlook  for 
equjpmeni  comi-tanies  of  its  kind,  but 
al.so  bora  use  if  the  close  interest  which 
is  mainuined  with  the  American  Car 
S.  Foundry  Go  and  the  American  Lo¬ 
comotive  Co.,  representatives  of  the 
two  latter  lompanies  having  .seats  on 
the  directorates  of  the  Canada  Gar  Co 

The  question  of  wiping  out  dividend 
arrears  on  the  preferred  slock  is  now 
receiving  attention  and  there  is  every 
reason  to  expect  .some  development.®  in 
the  negir  future  which  will  eliminate 
this  liabilit'.  Once  this  is  accomplish¬ 
ed  holders  of  th®  common  i-.hares  will  I 
be  ill  Ime  for  dividend  treatment  and  j 
this  ir  a  situation  which  no  doubt  will 
(.p  ,-efie,  ,ed  bv  better  market  prices  | 
for  th®  .ninior  security.  As  you  have 
also  h®l'l  this  stock  so  long  we  think 
the  circumstances  j’istifv  you  in  keep¬ 
ing  It  for  a  further  penod. 


County  of  Carleton,  Ont., 

6%  Coupon  Bonds, 

Due  l.st  June,  1921-1940, 

To  Yield . 614% 

Willards  Chocolates  Ltd., 

8%  Sinking  Fund  Cumu¬ 
lative  Preferred  Stock 

(Carrying  25%  Bonus  of  Common  Stoek) 

To  Yield . .  8% 


Descriptive  circular  will  be 
mailed  on  request. 


Do>l.I7»I07T'SECU^lTIfiS 

coBPOBATiOlytijXMjrrEa) 


MEAD  omcEi  TORONTO  ae  kino  st.  e.* 
MONTR£AU  EaTAsusHco  taoil  \ LONDON,  BNOU' 


ii 


1.1,1  liiL-w. 11  LilLni, 


Your  Summer  Vacation 


can  be  made  free  from  worry  in  re.gard  to  bustness  which  might, 
otherwise  be  neglected,  by  appointing  this  Company  to  act  as  your 
agent  during  your  absence,  'j'’e  ■will  be.  pleasiyd  to  be  rnmmis- 
sioned  to  collect  your  rentals  or  other  moneys,  make  jiaymeiit  of 
taxes,  etc.,  submitt-iiig  statement  of  all  transactions.  Correspon¬ 
dence  and  enquiries  invited. 


The  Canada  Permanent  Trust  G|^mpany 


IS  rOKOMO  ST„  TOROMO, 


by  -Ym.encan  capita! 


NAP.G.KIROUAC 

BOtlD  DEALER 
tfNTON  B.WK  BUILDING 
56  St.  Peter  St.  Quebec 


INPURANGE  .YS  SECURITY' 

.4tt  investment  corporation  finances 
an  individual  an  undertaking  which 
he  subsegurntly  incorporates.  ,  The 
iniestm.ent  corporation  demands  u 
twenty-payment  life  insurgnce  poliry 
on  fhe  life  of  the  inriividnal  as  con¬ 
tingent  seciirify  for  Its  loan,  the  pre¬ 
miums  to  be  paid  by  the  insured,  (q) 

1  Can  such  premiums  paid  for  swh  a 
purpose  be  charged  as  expense  fo  the 
corporation  of  which  the  insured  owns 
i  approximately  50  p.c.  of  the  stoek  ana 
is  responsible  to  the  management ?  (h) 
I'pon  the  death  of  the  insured  and 
maturity  of  the  policy  would  the  bene, 
fieiary  (the  investment  corporation) 
be  reouired  to  return  the  proceeds  as 
\  "ineome*" — G  B.,  ilontreel. 

\  Ans'wer — There  are  not  enough  facts 


■Ynswer — Taking  into  consideration 
the  very  excellent  outlook  for  the  pulp 
and  pap®!"  companies  in  Ganada  and 
he  bullish  enthusiasm  manifested  by 
the  public  in  connection  with  this  class 
of  securities,  w®  beliex-e  that  with  fa¬ 
vorable  market  conditions  Erompton 
will  ultimately  do  better. 

In  quarters  generally  well  infetmed 
as  to  Bromptnn  affairs,  tb®  s’ate.ment 
is  made  that  the  net  earnings  for  April 
after  allowing  for  th®  u.ztial  chai-ges. 
amounted  to  a'oout  $400, ooo.  The  re¬ 
sults  for  -May  are  stated  to  be  e-.en 
better,  amounting  to  about  ;Ij00,ooo, 
after  charge.®  but  before  dedueting  de¬ 
preciation.  Should  these  earning^  'ue 
maintained  for  the  balance  of  the  year 
the  net  profits  "wrould  ’ota)  in  the  vicin¬ 
ity  of  $3,000,909  against  the  -outstand¬ 
ing  capital  of  $7,000,000.  a  very  satis¬ 
factory  situation  for  the  shareholders. 
Of  course,  the  stock  has  had  a  very 
substantial  rise  recently,  but  if  earn- 


.  PEAt^E  RIVER  PETROLEUM 
Can  you  tfU  me  the  price  of  Peace 
River  Prtroleiini  sharr.!  at  the  present 
time,  and  whnt  they  are  doing  in  Peace. 
River  district  tn  (onnaction  with  the 
oil  wells?  Thanking  you  tn  advance. 
— J  1  L.,  Loree.  Out. 

Answer — As  to  th®  progress  being 
made  by  the  Peace  River  Petroleums. 
Limited,  "e  give  below  the  latest  re¬ 
port  made  by  John  Hallam,  president 
of  the  company,  which  is  as  follows. 

.Vo.  1  Veil — Our  superintendent  re¬ 
ports  he  has  .already  commenced 
operation.®,.  Th®  office,  superintend¬ 
ent's  house,  m.ach'.n®  shop,  w  arehouse, 
cook-house,  and  two  bunkhouses  are 
also  completed  at  No  1  well,  which  , 
will  be  headquarters  for  Peace  River  i 
Petroleum.  Limited,  drilling  operation®  ; 
in  the  Peace  River  country.  Ve  will  | 
have  one  of  the  most  complete  plants  , 
to  be  found  in  any  oil  field  in  Amer-  i 
ica.  I 

No.  2  w'ell  IS  located  below  Tar  Is-  | 
land,  which  is  about  twenty-five  mile.®  , 
down  the  river  from  Peace  River  j 
Town.  The  derrick  is  being  erected  j 
and  the  drilling  machinery  installed  at  . 
No.  2  well,  which  we  expert  will  be 
operating  within  th®  next  thirty  days  | 
Peace  River  Petroleum.  Limited.  ' 
controls  all  main  shore  drilling  sites  on  j 
the  river  front  for  over  twelve  miles 
and  below  Tar  Island  The  Govern-  ! 


ings  continue  to  pile  up  at  the  pre 
sent  rate,  the  stock  will  naturally  re-  ment  reports  on  our  holdings  at  Ta 
fleet  the  situation  marketwise.  Island  are  most  favorable;  we,  there- 


Canadian  Financing 

We  Offer  Funds 


To  increase  cash  assets. 

To  complete  new  construction. 
To  refund  temporary  loans. 

To  develop  new  undertakings. 


Whether  you  require  $100,000  or  $10,000,000,  we 
shall  be  glad  to  give  you  the  benefit  of  long  e.xperience 
in  supplying  capital  to  a  wide  variety  of  Canadian 
enterprises. 


A  return  to  normal  rates  of  exchange  will  result  in 
material  saving  to  those  Canadian  Companies  which 
borrow  in  the  United  States  under  present  conditions. 


Peabody;  Sbn^Ieling  &Co. 


Esubliahed  1865 

10  South  La  Salle  Street 


CHICAGO 


I 
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gov4rnm«nt  paid  only  thl*  rate,  jJ^gTT)^  STORIES  l| .  . .  '  --  '  ~ 

®te:-  yitmiif  iai  tBivm.  ... |  of  the  street  ,  TOPICS’  OF  THE  DAY 

...  .  :  ion  Government  Savini?s  Banks  vere  not  intended  as  |  — — — .  ■ 

i*Mll8hed  every  Satnrday  at  5.%  ^ralp  StreH  ^>e«t,  j  I  TRADERS  HELP  HARKET.  |  ■  : 

KdntreaL  by  The  Montnai  Financial  Times  Publish*  ,  ..-nnio  »e.ii'th/irtY..^ra  i  of  the  most  interesting  fea- 

lag  Company,  Limited.  I  ®  convenience  to  the  people.  Furthermore,  for  the  I  connection  with  the  expan- j  ‘T  believe  in  taking  losses.”  says]  “Mr.  Hardlflg  of  Ohio  is  one  of  the 


|2.00  for  six  months.  j  suggestion  to  increase  the  rate  of  interest  to  I  during  the  entire  day.  Whenever  might  as  well  face  that  fact  and  ^a*  very  strong  in  his  praise  of 

iDTEBTISCfG  Rate  Cards  on  application  at  all  our  of-  |  ^  .u*  oovernment  Savings  Banks  is  an  old  stock  shows  signs  of  activity !  cut  your  loss  before  it  grows  into  Mr.  Harding,  and  Mr.  Hill  certainly 

flees  or  from  any  responsible  AdverUslng  Agency.  I ^  they  win  jump  in,  in  the  expectation  large  proportions.  On  the  other  knew  men  and  the  needs  of  the , 

CABLE  ADDRF^fi. ''TnuHmeV-  W  It  code  I  ,  «*P"8s>on  of  of  making  a  turn.  |  hand,  if  a  stock  commences  to  go  up,  American  people.” 

bMiiX.  aiiiiJiESBt  Fintimes  ,  w.  u.  uooe.  i  much  Immature  opinion.  As  Senator  I>ougheed  points  The  activity  of  the  Montreal  Ex- 1  it  may  indicate  that  your  judgment  -  ! 

ltEAl>‘  OFFICEt  Montreal.  Main  8160.  All  Depart- 1  these  Savings  Banks  are  not  intended  as  rivals  to  i  change,  when  New  York  was  quiet,  |  was  right  and  your  profit  sometimes  ♦  *1, 

i  Chartered  Banks  but  are  only  a  convenience  to  the !  m  e  great  many  of  the  ^  grows  into  larger  figures  than  you  K  ^  M  the  fault  of 

MBORTO  V AFFirP  1  Rfork  Exchange  Bldg., !  regulars  turning  their  attention  to  i  ever  imagined.  Look  at  Abitibi  and  prominent  cxcrman  Amencans  if  the  | 

Bay  Street  Renresentatlve  R  V  Rlttenhouse.  !  ®‘  ,  ,,,  -  ..  'the  Montreal  market  for  the  first .  Spanish  River.  The  patient  investor  wtaBrirr  nr  THF  hand  of 

PhLe  A^Iiaide-^r  Speaking  from  recollection,  the  tOUl  deposits ,  fjme.  This  also  explain.s  the  volume  reaped  a  harve.st  with  those  stocks  PjMnrGOFTHE  toil  does  not  re- 1 

'  therein  are  only  in  the  vicinity  of  $5(1,000,000,  w>herea.s  of  transactions  which  occur  in  spe-  and  other  instanees  are  numerous.  *»AUitW  FIST.  *  the  mail- J 

IXw'TORK  OFFICEt  347  Fifth  Avimue.  Hamilton- 1  ,  _ , _ . _ _  .u.  _ j  _ rial  loanoo  niii  nttor,  hs  1 vnii  hear  It  said  'You  I  nst  of  the 


flees  or  from  any  responsible  AdverUslng  Agency. 

Cable  address  t  "Plntimes";  W.  U.  code. 

ltEAD>'  OFFICEt  Montreal.  Main  8160.  All  Depart¬ 
ments. 

fOBOITTO^rOFFICEi  Toronto  Stock  Exchange  Bldg., 
Bay  Street.  Representative,  R.  V.  Rlttenhouse. 
Phone,  Adelaide  <946. 

Wif'IORK  OFFICEt  347  Fifth  Avenue.  Hamilton- 
De  Llsaer,  Incorixtrated,  Representatives. 

IrOXiDOB,  EXG.t  23  Finch  Lane,  Cktrnhill,  Davies  &  Co., 
Bepreeentatlves. 


iiApr^enmtlves.  .  ■  the  Chartered  Banks  are  the  true  business  repository!  ALLAX  RTAJf  STILL  A  POWER,  vance,  and  retain  those  that  show  are  going  to  advocate 

- - ! - -  ernment  Savings  Banka  are  a  mere  auxiliary  thereto.  ^anS  ItTs  geueraMv  eitJetS  i  prfee,  vou  will  pmLbTy  in  ^he  long  A  leading  German-Amerlcan  who ' 

MONTREAL,  SATURDAY,  JULY  3,  1920.  ,  Years  ago,  there  were,  and  perhaps  e\’en  yet  there  are. !  {hat  he  will  be  a  market  leader  again,  j  run  accumulate  a  fine  collection  of  j  sailed  from  the  United  States  recent- 

■  ■■  ■■■  ■  ■  I  places  in  Canada  where  hanking  conveniences  do  not!  Young  Ryan  himself  ia  now  one  of;  junk.  Hold  fast  unto  that  which  |  who  has  relatives  high  up  In  the 

Saving  Deposits  and  Bond  Prices.  : ’Z  Ig’  1  S'“”  JdTrf 

Month  after  month  deposits  In  Canadian  hanks. ,  repository  for  savings  and  pracUcally  the  only  means  .  :  many  did  not  become  the  most 

svlthdrawable  after  notice,  reach  new  high  records.  In  I  through  which  remittances  can  be  sent  and  received,  j  ,he  latter's  enterprises’.  Nobody  but  -  j  "statistical”  country  In  the  world  and 

the  latest  bank  statement,  as  at  the  end  of  May,  the  'Thu®-  the  pioneer  communities,  the  government  per-  the  man  himself  knows  what  Thomas ,  There  is  an  old  maxim  that  "one  I  J® 

.r.  in  .xc...  o,  .U29,0«.00n.  Only  .  1  ^  *5r.d  „  trean.nily  ! 

araars  ago  the  prediction  was  being  made  that  the  ^  ranch  b  n  r  1  ed  It  In  1  g  Pa  t  of  $1.50.000.000  to  spleiydo)  of  the  proverbs  ^ Solo-  ‘’cermarLnkin™^!?,^ ' 

billion  mark  would  be  parsed  ere  long  for  the  first  'unction.  $200,000,000  and  they  think  the  l«t-  TO  MAKE,  mon  Everv  successful  ^f*®  u  ^  German  hanking  m- 

tlma.  In  the  month  of  May,  alone,  the  figures  Increased ,  That  the  Chartered  Banks  wduld  be  compelled  to  ter  figure  nearer  the  truth.  Through  man  will  agree  with  nrpsInmtivM  over“here*^w^h^ 

■no  is.e  fhan  *90  000  000  .advance  their  Interest  rates  to  correspond  to  any  Ad-  <^be  barrage  of  crimination  and  re-  j^e  truth  of  the  proverb.  But  the  Preseniauves  over  nere  wno  wouio 

“  c«"  f  r:",.  «  Ih...  m  ,h.  ^y  so..™™,..  .o,  .  crulnty.  ^ 

rapid  Increases,  as  yet.  Do  they  signify  an  actual  In-  As  pointed  out.  the  banka  are  the  true  business  reposi-  advertisements  of  voung  Ryan  may ;  ^uce  a  harvest  An  Iowa  man  for  finance  and  that  everything 

crease  Ih  wealth  or  only  a  decrease  In  the  value  of;‘®rtes  for  the  surplus  funds.  They  are  much  more  than  j  be  seen,  not  a  few  brokers  think.  |  balance  recently  paid  $40,000  for  a 

monev  or  a  little  of  each’  Ihls.  They  are  the  business  agents  of  their  depositors,  the  reinstatement  sooner  or  later  of  hog.  t'arloads  could  be  bought  in  tne  war  eagies  or  tne  uerman 

■'  The’  answer  is  important.  To  the  extent  that  an  in- 1  ®"d  this  the  government  cannot  be.  An  ever-increasing  j  [,ershrp“”f  ?h?R^g  Board*"'^"  hl"‘?!,Sis?''ofwise’^'^L^ok  "ai  o^P^^c.  ^  ^ 

In  vreoifh  i.  :  proportion  of  the  household  and  smaller  business  trans-  ^  *®  *  *  Mas  he  foolish  or  wise.  Look  at  _ _ 


crease  in  wealth  is  indicated,  a  force  is  at  work  towards  I  Proportion  of  the  household  and  smaller  business  trans- 1  ®  ^  /  °®'‘  *  ;  '}®r^a^gwer”''  ir\>  one^o^the  i 

a  decrease  in  the  cost  of  living  and  In  interest  rates;  !  «‘’*'ons  of  the  public  is  being  financed  by  cheques  on,  OTtR  OLD  FRIEND  THE  TARIFF.  •  richest  agricultural  .states  in  the 
to  the  extent  that  a  decrease  in  the  value  of  money  is  savings  acrounts,  and  the  time  has  come  when  the  :  In  a  chat  with  one  of  tVall  Streets  i  nion.  One  of  the  foundations  of  its 
indicated  the  force  is  in  the  contrarv  direction  '  have  had  to  ask  the  public  to  curtail  these  trans-  ♦^h>'ihcrs  and  doer.s-ii  democrat  by  ,  wealth  is  made  up  of  hogs.  It  has 

inaicatPO.  tne  rorce  is  in  ine  contrary  direction  because  of  the  multitude  of  entries  imJtosed  wa.v-he  remarked  to  me  the  i  ghmit  1.5  per  cent,  of  all  the  swine 

Leaving  aside  the  question  of  the  stock  market  and.  aptmns.  necause  or  tup  muiuiuae  oi  eniries  imposeo  t  ,,3^.  |  ,ntrv  The  animals  enn- 

deallng  only  with  the  price  of  bonds,  it  may  be  of  in- 1 ’*P^®  ‘he  clerical  staff.  Falling  this,  the  banks  will  ‘'The  tariff  put  the  market  up  i  yp^t  feed  Into  meat  and  add  Im- 


The  depreciation  of  our  currency 


In  a  chat  with  one  of  tVall  Streets  '  cnjon.  One  of  the  foundations  of  its  i  to-dav  is  nothing  to  be  comnared 
inkers  and  doers— .i  democrat  hv  _ ,.u  _ _  _ _  t.  u..  I  notning  to  ne  compared 


banks  have  had  to  ask  the  public  to  curtail  these  trans- !  ^hi'^hers  and  doers— a  democrat  by  wealth  is  made  up  of  hogs.  It  has 

actions,  because  of  the  multitude  of  entries  imposed  I  !.,!  ^a.v— he  remarked  to  me  theighoiit  1.5  per  cent,  of  all  the  swine  HIGH-PRIEED 

ih.  OWI.,1  ...ft,  F.ni.,  ,h;.,  lb,  winj'’'5Th;  ,arirr  p„t  .h.  m.rka.  .,p  !  J.V 


with  the  slump 
in  Confederate 
paper  money 
after  the  civil 


terest  to  point  out  that  the  course  of  the  bond  market  j  have  to  decline  to  pay  Interest  at  all  on  Such  accounts.  I  when  McKinley  was  President.  There  j  ^pngpiy  the  agricultural  wealth  war  in  the  States.  ^ 

IS  parallel  to  the  considerations  alluded  to.  An  in-  ’hus  placing  themselves  in  the  position  of  I  ®  ^arlff  now  ^  of  the  state.  That  is  their  work.  Qp^.  Mulholland  relates  that 

Cfease  In  the  cost  of  living  is  to  all  intents  and  | 'a riff,  must  have  reduced  labor  costs  J,tuU ‘S!"fhat  ^ilf  convert*”^^^  SaS^iw?  Confederafe%®S”rJ^L^^ 

phses  the  same  as  a  decrease  in  the  purchasing  power  The  other  alternative  Is  that  the  public  must  inaln-  j  and  increased  efficiency  and  lower  i  fpp^  mto  more  meat  in  a  given  raining  over  a  verv  ordinarv  look- 
ol  money.  Accompanying  these  Is  a  higher  Interest  sufficiently  large  balances  in  savings  accounts  to  |  taxes.  I  am  told  that  fire  brick  ip^gth  of  time  than  ordinary  hogs,  jug  horse. 

fate;  and  a  higher  interest  rate  is  .synonymous  with  -  make  It  worth  the  trouble  of  looking  after  them  so  say  i  other  words,  they  will  perform  "He’ll  do  for  mv  farm.  Jim.  '  said 

.  lower  tor  bond,.  Tb«i,  rondltlob.  b.ve  cb.r-  lb.  hobke.  >oX  b"';:k’\;  ™il,Sd  ra\»”'S ! 

afcteflzed  the  war  period  and  w6re  to  a  considerable  Doubtless  some  of  the  more  Inactive  accounts  of  the  neprro  is  now  paid  piecework  and  fiuct  than  the  ordinary  porcine  work-  <*nr'-o  t^n 

though  le&ser  extent  in  evidence  for  some  years  before  <^’harfered  Ranks  would  be  transferred  to  the  Govern-  I  wheels  9f>  to  100  bricks  per  load,  pp  with  same  raw  materials.  The  “Xo  **  ^ 

the  war  broke  out.  ment  Savings  Banks  in  order  to  get  the  higher  interest ;  i  question  is  no  different  from  one  of  -.J-jyp  $tnn,nofi.” 

The  continual  increase  in  the  notice  dennslts  nf  the  rate.  Even  then,  why  are  the  savings  accounts  not;  "^7® employment  of  efficient  and  "Not  much:”  replied  the  owner.  "I 


Unlisted 

Securities 

We  are  in  the  Market  to 
bay  and  aell  the  foHow- 
Ina  Securities  for 
Clients: 

Dom.  Power  Trana- 
mlaaion,  Pfd. 
Cnhnn-Canadian  Sngar 
Common. 

Whalen  Common  ana 
Preferred. 

Viuuoaa  Players  Cana- 

1  dian  Corporation  Com¬ 
mon  and  Preferred.  • 
Canadian  Pnr  Auction 
Sales  Common  A  Pro- 
ferred. 

Montreal  Oil. 

Sonthem  Canada  Power 
Common  &  Preferred. 
Mattuaaml  Common  th 
Preferred. 

Con.  C«n.  Pelt  Coatmon 
and  Preferred. 

Klibowa  Company  Com-  . 
mon. 

Ames  Holden  Tire  Com¬ 
mon.  ^ 

Write  ns  for  Qnotatlona  a 
or  phone  at  onr  ca-  ’ 
pease. 

MM'OUK.WBiTfi 

ACOMlANY  . 

nn'ESTMENT  BANKBRS'  ' 

136  STJAMBS  ST-MONTREAL*^ 

TEUCPMONe  main  l»eH6t7 


Butineaa  Founard  1795 

AMERICAN  'bank 
NOTE  COMPANY 

Incorporated  by  Act  of  the 
Parllan-nt  of  Canada) 

R  ANK  NOTE.S 

MUXIf  lPAI,  DEBENTURES 
BOND.S  niEQUES 
STOCK  fERTIFICATES 
DRAFT.S,  LTC. 

Head  Office  and  Works  i 
OTIAIVA. 

Fireproof  Buildings 
Branches: 

Toronto.  Winnipeg. 

MONTREAL 

Rank  of  Ottawa  Bnildlng. 


though  lesser  extent  in  evidence  for  some  years  before 
the  war  broke  out. 


"No.” 

"Give  you  $10h,00O.” 


The  continual  increase  in  the  notice  deposits  of  the  ,  rate.  Even  then  why  are  the  savings  accounts  not :  ,,  ^nd  stops  about  .3  p.m.  ,"eXTenrworkers  Dollars  coL  to  •  the  owner.  "I 

Chartered  Banks,  while  not  proof  of  a  continuance  in  transferred  now,  both  from  the  Government  Savings  i  These  same  negros  used  to  get  $1.75  1  u,®  SojTe^  v  ho  sSds  freely  in  $120,000  to  have  him  shod, 

the  conditions  just  alluded  to,  is  evidence  in  that  Banks  and  the  f  bartered  Banks  in  order  io  take  ad- ;  to  $2.25  a  day  ‘befoh  de  war,'  then  ^vav,  hut  are  withheld  from  th» 

diroction  which  the  careful  investor  in  bonds  should  vantage  of  the  5  per  cent,  which  may  be  obtained  on  $3.50  and  would  not  work,  so  they  „np  looks  at  the  price  instead  Some  of  the  inquisitorial  forms 
not  neglect.  We  will  all  hope,  however,  that  the  figures  Savings  Certificates  or  the  5^  per  cent,  rate  available  ’  ’’  we  eln't  stand  this  ,  results.  sent  out  by  Government  departments 

Alto  arise  from  an  Increase  in  the  actual  wealth  of  the  Victory  Bonds?  With  these  two  opportunities  for  thing  and  compete  wMth  IGu- !  - -  4^  TO!  an^u^ers ^Mch^ronve^ 

country.  increased  interest  rates,  why  tJiis  effort  to  force  up  the  rope  when  she  comes  bark*.  We  '^james  J.  Hill  picked  Harding  as  PLEASE.  a  great  deal  hut 

-  1  rate  on  deposits  also?  Why  attempt  to  make  one  class  ,  mupt  have  a  high  tariff  or  be  ^  likely  man  for  President  four  scarcely  divulge  the 

"M  4-  •  TVTM  1M4  I  tX  service  sell  at  the  same  rate  as  a  different  cla.ss?  ,  ®^’amped.  ^  ^  ^  ^  years  ago,”  said  E.  W.  precise  information  required  by  the 

Ll6  IVlOrtUlS  i\ll  IN181  DOnUin  This  is  a  matter  to  be  settled  bv  the  operation  of  |  WiTCH  rRV«TAl<i  i  Decker,  president  of  authorities.  An  instance  of  this  ha.s 

We  had  the  late  Board  of  Commerce  in  our  mind  , he  law  of  supply  and  demand  and  not  by  arbitran'  America^  watch-cl;e  mik;rs  used '  ;-o®nai''“BSnk M?nnet'  ?it^h7[ood%iioruTo'r  tme  oll^^ 

when  we  placed  the  question  mark  after  the  quotation  action  of  government.  The  public  has  the  choice  of '  to  buy  all  of  their  crystals  abroad  p^ijg  af,er  the  nomination  of  the  trouble  arising  out  of  the  war.  An 

which  represents  the  time-honored  admonition  to  say  alternatives,  two  of  which  give  it  3  per  cent,  for  habitually  ordered  two  or  three  Ohio  Senator  was  announced.  old  Sussex  farmer  was  required  to 

nothing  but  good  of  the  dead.  We  felt  that  there  were  money  on  depoait.  and  two  others  giving  returns  of  5  whow  hVnkl  nn?^* t*hr^r”pr  1916.  Mr,  Decker  and  W.  Ntate  how  many  hands  he  had  in  his 

times  when  it  were  juBt  as  well  not  to  be  too  abRtemimis.  p^r  rent,  and  per  rent.,  reapectively.  according  to  man  supply  ceased  A  great  SeJ’  and ‘'^shed^Xk ^ 

in  expressing^ the  truth  even  of  the  dead,  and  that  this,  ,i,p  nature  of  the  alternative  and  the  privileges  and  England  watch  and  clock  maker  jo  visit  Mr.  Hill’s  office  in  St.  labor  on  which  they  were  employed, 

was  one  of  those  times.  ;  obligations  attaching  thereto.  AVith  these  before  It,  started  in  to  learn  Die  hnslneBs  from  a  financial  matter.  The  The  old  farmer  had  been  worried  by 

The  fact  that  there  was  a  certain  element  of  doubt  the  public  has  enormously  increased  its  deposits  in  the  Republican  possibilities  for  many  catechisms  of  this  character, 

concerning  the  g'enuineness  of  the  demise  of  this  Blue- .  chartered  Banks,  receiving  thereon  the  smaller  Interest  IZ  '  !-'aIivas\ed”°''"  Vlan^rnTn'  were  Heing  hrs%e^V*""”’f!eJ'LmV; ‘'’"me 

beard  of  our  struggling  commerce  may  also  have  had  I  rate  of  3  per  cent.  When  the  public  feels  differently,  cled  ”  or  cut  out.  They  found  a  glass  p^n,^nently  spoken  of  as  w%s  thf  “when  they  Hkes,  Zy  goes  v  hen 
Bome  influence  in  hardening  our  heart  in  this  particular,  )t  will  withdraw  this  deposit  money  and  otherwise  em-j^^™P®®y  which  would  make  the  prjf,,.  j,,  recent  eon-  they  likes,  and  they  does  what  they 

instance.  Candidly,  if  this  Board  be  dead,  then  we  i  pi^y  it  to  obtain  a  higher  rate.  The  Banks  will  then  vention.  and  Mr.  Harding  was  like-  likes  when  they’re  here,  accordinc  to 

hope  it  will  stay  dead  a  long  time;  and  if  perchance  j  have  to  meet  the  situation  with  an  advance  in  interest ;  ®"4h’is  Ss  unsatSetory  and  relief '  Z'Z  ’"sn"  ak?n''o"f'',U Ve n  wL^wero  ?artl^''’‘ Th%° 

it  still  llveth,  then  perish  the  hand  that  delays  it.s  rates  on  deposits.  Then,  and  not  till  then,  will  it  be  !  came  when  a  friend  of  the  firm  re-  pei'na  'considered.  Mr.  Hill  brought  mar.v’  he  ^sent  up^to  the  ruling 

1  in  order  for  the  government  to  grant  to  Its  depositors  called  that  20  years  before,  some  „p  jhp  name  of  the  present  nominre.  I  powers. 

The  creation  of  this  Board  by  parliament  and  the  the  increased  rate  of  interest  allowed  by  the  banks.  Va" _ • _ — - _ 

conferring  upon  it  of  powers  greater  than  its  own.  con-  j  The  logical  order  of  events  is  for  the  Government  had  failed  from  financral  difficulUes. _ _ 

fitltuted  the  most  impudent  acts  of  our  government.  It  Savings  Banks  rate  to  conform  to  the  Chartered  Bank  tn  three  weeks,  the  clock  company  — .  ADYM/^  /^DCD  A TDICC  UtC  U  a  iWTrx 

KAnded  over  to  a  board  of  three  men  powers  which  rate  and  not  the  latter  to  the  former.  hafi  sent  down  to  thi.s  town,  dug  up  L/AKllNVx  UilLKA  1  LIK  1  KIlLib  lilS  HAIND 

every  Canadian  would  have  cursed  the  Kaiser  or  the  _ _  ttic  abandoned  machinery  in  an  old  I  QWERING  CLOTHING  PRICFS 

Cwir  for  presuming  to  exercise  or  even  for  possessing.;  nr,*.--  .*u*^*’  j"'*  From  this  _ _ 

Wh-  1  note  the  arrival  of  an  expedition  of  Ontario  they  developed  their  own  niachinery,  .  •  ■  ■  - - - 

FW  submitting  to  less,  we  have  called  our  late  enemy  professors  in  the  Red  River  Valley  of  Alberta  upon  a  and  finally  came  to  running  their  Ixmdoii— Yesterday  more  than  i  three  young  lady  clerks  and  a  mons¬ 


up  the  name  of  the  present  nominre.  j  powers. 


DARING  OPERATOR  TRIES  HIS  HAND 
AT  LOWERING  CLOTHING  PRICES 


industrial 
Preferred  Stocks 


Some  of  these  stocks  are 
participating,  some  are  • 
convertible,  while  others 
are  safeguarded  by  sink¬ 
ing  funds. 

Have  you  realized  the  ad¬ 
vantage  of  these  features? 

If  you  will  submit  your 
holdings  to  us  we  may  be 
able  to  su.epEst  an  ex¬ 
change  which  would  add 
safety  of  prinripal  and  a 
probable  profit. 


F.  H.  Deacon  &  Co. 

Members  Toroafo  Stock  Exchsnte 
Investments 

97  Bay  Street  -  Toronto 
F.H.  Deacon  J.C.  Fraser 


We  Own  and  Offer 


Ffir  submitting  to  less,  we  have  called  our  late  enemy 


Ixindon — Yeisterdav 


than  I  three  young  lady  clerks  and  a  mons- 


a  rage  of  slave.s  and  incapable  of  self-government.  Ds  ^  ^  .jjpg  if  they  sue-  blowing  establishment.  I  4,00n  Americans  arrived  in  Irondon.  trous  cash-register.  There  was  cloth 

powers  constituted  a  denial  of  the  principles  of  in- _ ^  „ _ .  _ _ ’  _ _ ,  The  company’s  plant  is  the  only  Today  they  can  go  to  a  new  clothing  on  exhibition,  but  no  suite.  The  suits 

dividual  freedom  and  the  rights  of  private  ownership  iZ’ZZ  I  .1  T!!  .  ®"®  '’’®  '’'■®  ready-mades.  They  are  "finish- 


atiii  oneeatinn  of  nHvofo  hii  in«B«  I  reptiles  in  existence  or  out  of  existence.  In-  ^  supplies  almost  the  whole  United  voy  and  Cecil  Hotels,  and  buy  a  suit  ed  to  measure, "  not  made  to  measure. 

^  s  ..  eluded  will  be  the  Kritosaurus  Incurvimanua.  a  great  States.  Their  product  is  rated  of  clothes  apiece  for  $11.55  of  Am-  As  to  the  quality  of  the  cloth,  there 

Saying  which,  we  have  uttered  what  to  our  mind  is  ^,,p  Brontosaurus  and  various  dinosaurs  s"P«'rior  to  the  German  or  Japanese,  erlcan  money,  at  the  present  rate  of  is  a  wide  difference  of  opinion.  Lord 

Idle  utmost  condemnation  possible.  u./i  .h-  -„r.rn  which  are  coming  into  the  market  exchange  (3.86).  .Midleton  says  they  are  ‘’excellent 

■We  are  not  greatly  concerned  with  the  "sensations”'  ,  '  .  nave  naa  me  nnger  ot  .corn  pointeo  at  mem  g^gj^  s|^illpd  labor  coats  make'  Also,  they  can  buy  overcoats  for  suits,  produced  at  one-third  of  the 

AMniwwanwin,.  .bo  hBi.toH  root o^Tia.inn  nf  Vr  Miironnir  Seeing  just  Ordinary  every  day  snakes,  hut  for  a  it  impo.s.sihic  to  compete  and  this  $14.53  apiece — ’  single  breasted  Rag-  price  ordinarily  demanded.  ’  Others 

yi  g  ne  a  a  r  s  g  on  ot  iii.  .luraocK.  bone-dry  town  Toronto  certainly  should  prove  a  popu- '  budding  industry,  so  picturesquely  lan  Chesterfield  Overcoats,  unlined  say  they  are  shoddy  and  cheap  trash. 

We  have  no  brief  for  Judge  Robson,  and  the  charges  for  American  tourists.  introduced,  will  become  extinct  in  and  ma<ie  of  Lovat  and  Scotch  The  fact  to  be  that  they  are  nelth- 

mtde  against  him,  malodorous  as  they  may  be  made.  _ _ ^ _  the  United  States  if  tariff  protection  ,  Tweeds. "  er  excellent  nor  trash.  They  seem 

■Will  hardly  turn  the  thinking  public  aside  from  the  forthcoming.  |  They  can  only  buy  one  suit  and  to  be  very  ordinary  cheap  clothes, 

broad  trial  of  the  Board  of  Commerce.  As  between  resigning  his  lonesome  job  as  the  sole  surviving  n.wuivr  ntnon  t""® 

•b.  .mbn.  .  i  41.  A  member  of  the  Board  of  Commerce,  James  T.  Murdock  :  BANKING  BLOOD.  so  great  that  no  cimtomer  la  allowed  he  is  forced  by  the  compulsion  of  a 

Che  two  men.  what  interests  us  most  is  the  candid  de-;  .h-  «f  The  acquisition  of  a  prominent  |  to  buy  more  than  this.  thin  pocket-book, 

olaration  of  Judge  Robson  that  the  plan  ot  putting  down  j t  monlal  t  the  intelligence  of  j)gn,.pr  h.mker  by  a  leading  New  jn  fact,  they  may  possibly  find  As  for  .Mr.  Mallaby-Deeley  hlm&elf, 
the  <i06t  of  livini?  was  impractical  and  the  assertion  of'  Cabinet  which  causes  us  to  feel  rather  more  kindly  York  trust  company  adds  further  to  |  themselves  in  a  queue  a  hundred  he  insist  that  his  suits  are  ‘*high- 
l«r.  Murdock  that  all  that  was  needed  was  greater  sup- '  ”®  t^he  cosmopolitanism  of  .-Vew  York’s  ^  yards  long:  or  they  may  find  them-  class  and  of  superior  make.”  He 

«g»-4  4..  4V.„  .1  «»  ,•  1  '  "The  ma.1orlty  of  the  Cabinet  ...  are  not  and  never  oank  executives.  There  has  been  a  J  selves  locked  out.  so  great  is  the  rush  does  not  say  that  they  are  all  wool. 

#ort  of  parliament  to  make  the  Board  effective.  In  u.,,.  ^een  in  svmnathy  with  the  nrovlsions  and  Intent  '  fp'' P>othing.  He  says  that  the  doth  is  ‘’high 

raepect  to  these  opposite  views,  we  know  that  Judge  ®  "  /  ^  ^  ^  ^  ,1  ^  '  all  over  the  country  to  the  metro- 1  The  doors  of  this  famous  clothing  grade.  ” 

Robson  was  right  and  Mr.  Murdock  wrons:  and  we  can  Board  of  Commerce  Act  and  of  the  Combines  and  polis.  until  now  the  bank  which  store  were  first  opened  on  Feb.  27;  T  intend.”  he  says.  *'to  enable  all 

only  base  thereon  our  opinion  of  the  other  personal  Act.”  seeks  to  draw  from  out-of-town  and  the  storekeeper  is  no  less  a  per-  classes  to  purchase  high-class 

Aharvaa  in  cnnnoctinn  TOith  ihia  motfor  I  Jamcs  fof  onc  momcnt  suspected  he  was  com-  “PP"  fidfi  almost  .swept  hare,  son  than  Mr.  .Mallaby-Deeley.  M.P.—  clothes  at  lower  prices.” 

-7  ,  connccuon  nn  inis  raaiier.  |  Cabinet  he  assuredly  would  not  have  Anywhere  from  six  months  to  a  .year  one  of  the  most  conspicuous  capital-  He  is  buying  the  entire  cloth  out- 

We  know  that  current  prices  can  be  affected  by  laws  laninet  ne  assureaiy  viouid  not  have  ig,g  ^f  England.  put  of  three  factories;  and  he  will 

Mlatlve  thereto,  either  raising  or  lowering  them,  and  ®*^  ^  °®®  ^  ®’  the  available  material.  Movement  of  ^  Mr.  Mallahy-Deeley  has  never  been  soon  have  a  fourth.  He  is  selling 

tflAt  merchants  may  even  be  compelled  1o  give  their' - -  outside  bankers  to  New  Y’ork  is  |  in  the  clothing  buislnes  before.  But  5.000  suits  and  overcoats  a  week,  and 

AonHa  nwav  We  wniiiri  m-en  aiieccat  iha.  Mr  M,ir  The  British  Treasury  Department  announces  that  fa'’0fably  commented  upon.  It  I  he  is  a  speculator— self-made,  dar-  will  he  able  to  make  twice  as  many 

.TO  a  littVa  farther  anH  Tri voca.n  ‘ .ha  cl  ^P  Proposition  for  dealing  with  the  Allied  indebtedness  ^'mfnishes  the  tendency  to  promote ,  ing  and  competent.  Usually,  once  a  when  his  new  factory  is  finished. 

dbCk  might  go  a  little  farther  and  advocate  the  con-  itmi.o,.  qtata.  aov,  .v,  u  .h  ;  ^p  c*orutive  positions  men  who  havej  year  he  comes  to  the  front  in  Eng-  “I  am  not  acting  as  a  philanthrop- 

flication  of  merchandise  and  its  distribution  to  con-;  *■  a  »  »  was  oiscus.ea  ai  eiiner  tne  Hytne  „p  ^jjp  institution  but '  land  by  reason  of  some  large  and  1st,”  he  says.  "I  am  giving  the  Brit- 

BUmers  as  an  even  more  immediate  means  of  putting '  Boulogne  conferences  and  that  none  of  the  govern-  whose  strongest  recommendation  is  \  dashing  operation  in  high  finance.  ish  people  a  simple  lesson  in  mass 

ri«wn  the  cost  of  livinir  Those  who  have  a  staUp  I  represented  at  these  conferences  had  ever  sug-  the  fact  that  they  are  familiar  with;  He  is  a  promoter— a  man  of  hig  production. 

ta*  nro:r«ss  nf  ihp  cnnntrv  howpvpc  wall  Wonwn  .hp  8*®*®**  rcpudlaUon  of  their  Obligations.  '  the  hank's  policy  and  are  considered  j  affajrs.  In  most  of  his  undertakings.  "On  the  first  loo.ooo  suits  I  am 

U9  progress  of  the  country,  however,  well  known  the  Btatampof  w^s  the  rpsnit  nf  pr,p„i»i«,  »«  .  t'orporatlons  have  frequent- 1  he  acts  as  an  agent  as  well  as  a  making  no  profit  at  all.  because  ot 

dtffect  of  such  a  procedure.  It  would  result  in  driving!  ®  re.uit  or  enquiries  as  to ,  jj,  that  something  more  is '  principal :  and  he  has  behind  him  a  the  initial  outlay.  But  afterwards. 

«fl*rchants  out  of  business  and  bringing  production  401'^“®“®*'  ”  suggested  that  the  French  and  Italian  needed  if  the  building  up  process  is;  large  amount  of  capital,  no  one  I  expect  to  make  a  fair  profit  on 
An  end,  and  any  interference  of  the  nature  for  which  the  Britain  should  be  waived  providing  '  to  he  continued.  ;  knows  how  much  nor  from  whom  it  every  suit.  This  is  not  an  ephemeral 

^ ^  _ .  ..  .  I  Great  Britain’s  debts  to  the  United  States  were  waivoH  '  *  *  •  *  ,  comes.  effort  that  will  soon  come  to  an  end. 

Bbard  of  Commerce  was  created  and  which  Mr.  Mur- ,  i_  -hance  of  the  iTnttPH  <?tatp«  watvin  SIGNS  OF  A  CHANGE.  I  His  plunge  into  the  clothing  busi-  but  the  founding  of  a  permanent  bus- 

dock  was  so  anxious  to  enforce,  will  have  proportion-'  J  cnance  01  me  i  nnea  states  waiving  g  change  in  the  trend  of,  ness  gave  England  a  sensation  and  ineSs  of  great  magnitude.” 

AtAly  the  same  effect.  '  debt  of  Great  Britain,  and  there  is  no  reason  why  the  Wall  St^'cet  market  are  accum-|  unquestionably  helped,  in  a  large  These  British  suits  may  go  well 

It  would  hr  interesting  to  know  what  socialiBtic !  should  nor  does  Great  Britain  want  her  to  do  so.  ulating.  Pel  Ing  Is  almost  entirely  j  measure,  to  pull  clothing:  prices  enough  in  England,  hut  they  can 

kMinH  in  nr  nf  naniipmpnt  fn«4pr4>.i  .hp  i  ThS  United  Statcs  l8  much  moFC  at  homc  Waiving  the  confined  io  short  sales  or  profit-tak- ;  downwards.  never  be  popular  In  America.  They 

mind  in  or  out  of  parliament  suggested  and  fostered  the  !  ing  by  those  who  believe  In  quiet ,  Imagine  a  clothing  store  opened  hy  are  too  heavy-too  clumsy-too  loose 

cfAatlon  of  such  a  Board  and  proposed  in  this  manner ;  *’  '  turnover.  Prices  withstand  attacks  Mr.  McAdoo  on  Fifth  Avenue.  New  and  baggy.  In  all  cheap  British 

to  deprive  the  Canadian  people  of  liberty.  In  its  life  ;  which  follow  on  the  heels  of  stiff  1  York  City,  next  door  to  the  Waldorf!  clothing,  there  iis  no  such  thlTIg  as 


geeompanying  the  belated  resignation  of  Mr.  Murdock. 
’We  have  no  brief  for  Judge  Robson,  and  the  charges 
made  against  him,  malodorous  as  they  may  be  made, 
■will  hardly  turn  the  thinking  public  aside  from  the 
broad  trial  of  the  Board  of  Commerce.  As  between 
Che  two  men,  what  interests  us  most  is  the  candid  de¬ 
claration  of  Judge  Robson  that  the  plan  ot  putting  down 
the  Cost  of  living  was  impractical  and  the  assertion  of 
4lr.  Murdock  that  all  that  was  needed  was  greater  sup- 
Iflort  of  parliament  to  make  the  Board  effective.  In 
raapect  to  these  opposite  views,  we  know  that  Judge 
Robson  was  right  and  Mr.  Murdock  wrong  and  we  can 
Ctlly  base  thereon  our  opinion  of  the  other  personal 
Charges  in  connection  with  this  matter. 

■We  know  that  current  prices  can  be  affected  hy  laws 
IClatlve  thereto,  either  raising  or  lowering  them,  and 
that  merchants  may  even  be  compelled  lo  give  their 
floods  away.  We  would  even  suggest  that  Mr.  Mur¬ 
dock  might  go  a  little  farther  and  advocate  the  con- 


School 

Bonds 


efflatioD  of  such  a  Board  and  proposed  In  this  manner 
to  deprive  the  Canadian  people  of  liberty.  In  its  life 
Mfl  condemned  the  principles  of  the  Board  and  in  its 


Sir  James  Lougbeed  gave  some  interesting  figures ,  money  rates,  when  these  seem  to  be  imagine  a  series  of  personal  adver-  style  or  fit.  Even  overalls,  in  Amer- 


riaafh_if  ripath  this  hr  ure  r«nirratiii«*P  PanaHon  In  the  House  Of  Commons.  These  related  to  a  magnlfl- ,  occasioned  hy  temporary  Influences.  I  tisements.  in  which  Mr.  McAdoo  came  lea,  fit  better  than  tweed  suits  do  In 
death  ir  oeatn  this  “O— we  congratulate  Canadian,  growth  in  what  we  might  call  tlie  nriratP  atm  '  a  few  weeks  ago  10  per;  forward  as  a  plumed  knight,  tilting  England. 

commerce  upon  a  merciful  delivery.  growin  in  wnai  we  migni  can  roe  private  atm  icent.  money  brought  only  renewed  '  against  the  dragon  of  hih  prices!  Do  -M'ool  has  fallen  In  price  recently 

•  business  of  the  country.  From  only  191  In  the  whole  I  liquidation.  Tips  are  again  making'  this  and  you  will  have  a  good.f3ea  of  and  there  Is  no  shortaflc.  The  Im- 

Cawtos-A  A«4o*  04-  U'rtUao  U  Ir  T  4-  4-  '  Canada,  in  1917,  the  number  of  these  plants  has ,  good,  although  in  a  quiet  way.  Stock '  what  Mr.  Mallaby-Deeley  has  done  ports  of  wool  last  year  were  1.042,- 

Senate  Against  rllgner  ISanK  interest.  |  grown  to  985  in  1919-20.  thue  recording  the  largest  in-  f^^ohange  firms  are  enlarging  their  jin  London.  399,164  pounds.  This  was  25  p.c. 

In  a  discussion  on  the  motion  of  Senator  Power  to  j  crease  on  record.  Considering  that  this  increase  has  taken  '  instances,  which  Is  ,  Orders  are  "’Thare'u 

_ .  . _ .  ..  .  J  „  J  J.  .  “inot  an  indication  that  prices  of  se- ;  parts  of  the  world  to  this  store  in  There  is  still  a  difference  of  opln- 

lacrease  to  4  per  cent,  the  rate  of  interest  paid  to  de- ,  place  under  prohibition  and  as  a  direct  consequence :  enrities  will  disintegrate  entirely.  |  the  Strand;  but  at  the  moment  it  is  ion  as  to  whether  clothing  prices  will 
poSitors  in  Government  Savings  Banks,  Senator  |  thereof,  we  are  of  the  opinion  that  the  enemies  of  pro-  One  of  the  conspicuous  bear  oper- :  overwhelmed  by  the  home  orders,  rise  or  fall.  Mr.  Selfrldge  has  fol- 
Lougbeed  took  a  businesslike  view  in  which  the !  hihitlon  who  losely  charged  that  its  adoption  would '  ators  is  not  only  credited  with  hav- '  which  have  quite  swamped  Mr.  Mai-  lowed  closely  after  .Mallaby-Deeley 

mtjorlty  of  the  Senate  concurred.  hold  back  the  growth  of  the  country,  will  have  to  do  I  totfrert  ell  his  shorts  but  of  laby-Deeley’s  staff  Of  Uilors.  by  offertug  a  10  p.c.  discount  on  ail 

o  4  T,  J  4U  u  4  J  .44—.  I-  ^  I  quietlv  nicking  up  shares  on  the  long !  I  paid  two  visits  to  this  store.  On  hfs  merchandise.  But  Mr.  McCurdy 

Senator  Power  and  those  who  supported  the  motion  some  explaining.  j  selling  Steel  as  a  lever  to  hold ;  the  first  occasion  I  found  myself  the  food  minister,  predicts  that  a 

to  Increase  the  rate  from  3  per  cent,,  pointed  out  that .  lu  view  of  the  thirst  of  the  country  for  information  j  prices  do«-n  while  he  accumulates.  I  looked  out  with  about  76  Others.  A  suit  of  clothes  will  probably  cost  $100 

the  rat*  had  once  been  4  per  cent,  and  could  be  in- 1  relath’e  to  our  national  growth,  Sir  James  could  have '  These  things  portend  a  change  and !  sign  in  the  window  informed  US  that  in  a  few  months.  I 

dreased  to  that  rate  again.  This  should  be  done,  i  added  greatly  to  the  Interest  taken  in  his  statement  had !  *'^®''®  ?“®  clear— that  the  cheap 

a-  41,0  - - -  ha  nnantinnaH  tha  .4  .C  '  the  destructive  side  of  things  sav  |  dhy.”  .  _  _  prlces  sr*  for  lower  _pade  goods. 


CREDIT  CANADA 


Dominion  Express  Building 
Montreal 

Canada  Permanent 
Mortgage  Corporation 

TORONTO  ST.  TORONTO 
Established  1555 

President — 'M',  G.  GOODERHAM 
Vice-President — R.  S.  HUDSON 
Joint  General  .Managers — R.  S. 

HUDSON.  JOHN  .MASSEY 
Assistant  General  Manafler  — • 
GEORGE  H,  S>UTH. 

Pald-np  Capital  . .  .f  6,000.000.00 
Reserve  Fund  (earn- 

ed) .  5,7504)00.00 

Unappropriated 

Profits .  150,493.29 

Cnplfal  and  Snr. 

pins . $11,900,493.29 

Investments,  ..  ,.$33,054  238.02 

DEPOSITS  RECEHED 

DFBEMT  RES  ISSFED 


The  Financial  Tlm-s  Is  printea  aaal 
published  at  S83  crals  Street  WeatJ 
Montreal  by  The  Montreal  Financlafl 


_ ,  .L  ,  ,  the  destructive  side  of  things  Sav  dav  prices  are  lor  lower  graae  gocas.  aionireai  oy  me  .x^ontreai  Flnancla 

•MDMUlly  as  the  government  was  paying  6  per  cent,  he  mentioned  the  addresses  at  which  a  study  of  the ;  j” uiust  b™110W^^  rLe  Ih  the  Ott  the  second  occasion  I  found  fty-  The  best  grades  are  eUll  comiiand- , 

fflr  Ottttld*  10«A8  and  only  3  per  cent,  to  its  oan  peo*  i  opereUon  of  some  of  these  pi&ate  could  be  made,  1  market,  aeif  coairOBled  by  aiz  maauert.  iU  hlghflat  price*  ever  known,  j  tina  Burnsida.  »taaafl«» 
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Crown  Trust  Company  B  personalities  in  the  world  of  finance 


145  St.  James  Street  -  -  MONTREAL 

"A  Trust  Company  Jot  the  Public’s  Service." 

PAID-UP  CAPITAL  -  -  -  -  $500,000 

OF  DIIlECTOns 

COXjONEL#  T.  gear.  President 

IIAJOR-GEN.  SIR  JOHN  W.  CAP^ON.  C.B..  and  S.  H.  EtTINO, 

Vice-Presidents 

Lt.-CoI.  Gerald  W,  Blrks,  O  RE.  R.  -vt'.  Reford 

W  ^V.^Hutc'h’ilnn  K Rexford 

.Arthur  Lyman  Rrig.-Gen.  Jas.  G.  Ross,  C.M.G. 

Alex.  MadJaurin  John  W.  Ross 

Brig. -Gen.  F.  S.  Meiffhen,  C.M.G.  F.  X.  Southam 
E.  C.  Pratt  Major-Gen.  E.  W.  Wilson,  CM.O. 

IRA*TN'G  P  REXFORD,  General  ilanag^er 


The  Canadian  Appraisal  Company,  Limited 

Fu!l  consideration  must  be  ftlsen  to  the  present  conditions  of  high  costs  If 
adequate  insurance  Is  to  be  provided,  an  adverse  operation  of  the  Co-insurance 
Clause  Is  to  be  avoided,  and  a  satisfactory  adjustment  is  to  be  assured  in  the 
event  of  fire. 

Buildings  erected  only  a  few  years  ago  may  very  possibly  he  worth  double 
Ihelr  original  cost  to-day.  This  Increa.sed  value  is  Insurable  and  must  he  insured. 
A  bitter  experience  awaits  the  manufacturer  who  has  not  considered  this  neces- 
tlty  and  viho  may  have  to  rebuild  after  a  fire. 

To  guees  at  values  when  Insuring  Is  ohviouslv  bad  business.  A  leading 
Insurance  Company  states.  “It  is  a  fact  that  S.SG  of  manufacturers  do  not  carry 
enough  fire  insurance  as  compared  with  their  present  valuations." 

An  appralsbl  made  on  the  basis  of  to-day's  costs  of  labour  and  material  1> 
the  only  sound  foundation  for  correct  methods  of  insurance. 

Cerroapondenoe  Invited 

Head  Office  -  364  University  St.  -  Montreal 

lOROVro  NEW  YORK 

Royal  Bank  Building  Equitable  Building 


ACADIA  SUGAR 

"'Tc  Fir<f  Moiiiraffp  Ronds,  line  192.> 

Good  industrial  bonds  are  ibe  best  purehaso  in  tJie  present  market. 
The  Aeaxiia  Company  is  one  of  the  oldest  siiuar  refineries  in 
Ca,nada. 

Interest  and  Prineipal  on  these  Bonds  payable,  in  .sew  York 
Funds. 

Tte  o'fer  these  bonds  at  par  and  arerued  interest,  with  a  bonus 
of  Common  Stock. 

CtrciilaT  filadly  .'sent  on  Request. 

A.  E.  OSL.ER  &  CO. 

Members  Toronto  .Stock  T.ichange 

Jordan  and  Melinda  Sts.  -  Tel.  M.  -  Toronto 


CA\AI)I.4>  >ATIO\AI.  R AIIAV  AYS. 

Canadian  Northern  Quebec 
Railway 

Tenders  for  Kailwny  fonstnietion. 

♦'ndorsrd  "TEXDEn 
for  OOXSTRrGTTOV’  will  rF'tTiv-  i 
at  thp  offiTA  nf  th^  ijnrlersiffr'*<1  , 
until  n’rinr’K  noon  on  th**  .3rd  : 

July.  for  th^  of  rlf>arinc. 

fencinp,  pfradinp  and  building: 
culv^rta  and  brldc*^  jsub.«tnictu^^.s  nn 
th^  fnllowinK  dr^^'ia li^ns  main  lin^ 
on  thA  St.  l.,a Avrt'n*'*^  Suhdi\’isinn  t*f 
th^  Canadian  Northern  Qu**h^r  Rail¬ 
way. — 

l^Burril  Peviatinp.  Mil#*  ^7 

and  Mil#*  ^‘2  Glonada  and  I 

St.  Ron i faro).  I 

Z — East  Yamarhirh#*  P«‘\  iation.  b^-  | 
t\\-f(*n  MDo  94. .3  and  Mil**  96  *■.  <b**-  i 
<  .<t.  R‘>ni?.'ii  <*  and  «"hHr#‘tt  <*  j .  | 

S — St.  Paulin  Poviatinn.  b#*!  u  Mil#*  { 
190  and  Mii*=‘  196  (bpi\\<*f;n  Gharrtt#'  i 
and  St.  T*aidinK 

•4 — v^^t.  l.’r.'aulf*  I'pviatmn.  hrtUH^n  Md#* 
109  M  lo  116  (brtw*'on  Prrniont  , 
and  St.  ,1  ii.«t  in  ) .  j 

S#*parato  i#‘nd<'r«  'vill  bn  inquuAdj 
for  earh  dr\ialit>n  and  <'arh  t^nd^r 
must  sht>w  In  »(.'<  hradinff  thr  dn\  ja- 
tion  to  which  it  apniirs.  I 

Plan.s.  Profilc.c.  Spo.-  firatinp®  and  j 
form  of  Contrai't  and  Inf'^Tination  fori 
Bidders  may  bn  .«nnn  and  ‘forms  of 
Tondor  obtained  or  and  after  Mt'nda.v  | 
th»  14th  June.  19«n.  at  th#*  t>ffiios  of  j 
tho  Gon#*ral  SiipoMnt#*ndrnr.  N.  R.  : 
Champlain  Markrt.  Qu#*hnr;  tb#'  Rncj.  | 
d^nt  Engrlno#*r.  411  Porrhoster  St.  ' 
Wost,  Montreal,  th#*  Suporintondont.  | 
C.  X.  R..  G.  N.  W  Ruildingr.  Ottawa.  | 
and  tho  Kngrinonr's  offim.  Canadian  | 
Northern  Railway.  T;ast*'rn  IJn^s.  27  | 
and  2?  Wplling'ton  st.  Fast.  Tf>r'»nto;  , 
or.  ono  copy  of  Plan.  Profile.  Sp#*cifi-  I 
ratlo-ns.  aIc..  mav  bn  obtained  by  mail 
from  tho  office*  of  tb.n  Obinf  Knpinncr. 
27-2?  Wcllingrton  St.  Fast,  Toronto,  on 
payment  of  ton  dollar.'*  madn  bA  a  onr- 
ttfi^  ohequ^  on  a  Chartered  Rank'  of 
Canada  pavabl*  to  th^  Treasurer, 
Canadian  Xati'-'ral  RaMAvays 

Tender.s  must  b<*  cubmittod  on  the 
printed  form?  supplied  b>'  th#*  #'’om- 
pany  and  in  aocordanoc  wUh  tho  in- 
fonmation  for  Riddors  Each  tf’ndor 
must  b^  arorrnpp.niod  hv  an  Tind^^r- 
takinar  from  «  Sur^t'  f'ompany  Hoah:*- 
od  to  do  bu‘*’no«e  ir  <''Tnada  that,  if 
th»  tender  !.«  arcAptAd.  it  will  optor 
Into  an  7ndemnit>  Rond  to  ih*A  Com¬ 
pany.  of  a  form  and  rontainine  the 
provi.?ion?  required  by  th#*  Company.  ' 
Indemnifying:  the  Company  aeain.'it  t 
non-p<*rformaTioe  bv  the  Contractor  of  | 
any  of  the  requirements  and  lArms  of  \ 
the  Contract. 

The  amount  of  Tndomnity  Pond  re-  | 
Hired  for  each  deviation  will  be  as  , 
follow?  : —  j 

Rurril  Deviation.  .Sixty-five  Thou-  I 
sand  Dollar?  <  565.900, nO).  i 

Ea.st  Yamarhiche  pAviation,  Eight 
Thousand  Dollars  ($3.onooO). 

St-  Paulin  Dev'ation  TwApty-four 
Thousand  Five  Tlundrod  lK>llar.s  ^24.- 
E('0.00>. 

St.  Ersule  T'eviation.  Fifty-two 
Thousand  Dollars  $.52.00o.oo). 

The  ♦'’ompeany  r<‘.sArvA.?  tho  right  to 
reterl  any  or  all  tender**. 

F.  V.  RR.XDT, 

General  Manager,  Canadian  National  : 
Railways.  Rank  of  Torontf*  Ruibl- 
ing.  Monl'ea).  Quebec. 


Safety  and 
Profit 

are  all-important  considor- 
ations  in  the  selection  of  a 
depository  for 

a  business  reserve, 
a  sinking  fund, 
a  personal  account. 

Tie  UNION  TRUST  COMPANY’S 
resources  and  its  consen-a- 
tive  management  establish 
the  element  of  safety; 

Its  method  of  adding  4*. 
interest  regularly  to  the 
account,  gives  a  maximum 
return  on  the  sums  involred. 

All  aceauMs  art  subfect  t»  chefiu 

Union  Trust  Company 

UMrrsty  ^ 

nemv  f  oeoocitH#kM. 

9u. 

—  WftkdrmmAhfm  bf 


REPRESENTATIVE  WANTED 

One  of  the  most  prominent 
Enropean  electrleal  eoncerng 
I  wants  atreiit  or  representatire  In 
Canada  for  fiitrodiicins  complete 
(  line  of  electric  nppliur.ces  and 
machinery.  Only  well  established 
\  firms  need  apply.  Eeply  Box  25S 
,  Financial  Times. 


Our 

Market 

Letter 

is  an  analytical  sum¬ 
mary  of  current  con¬ 
ditions. 

It  foreshadows  the 
effect  of  these  condi¬ 
tions  upon  the  ac¬ 
tions  of  securities. 

Sent  free,  daily  or 
weekly,  on  request. 

Fairbanks,  Gosselin 
&  Co. 

Member? 

Mfmtreal  Stock  E?chan?ie 

103  Notre  Dame  Street  W. 

Telephone*  : 

yUin  40^0,  JiO,  4S2^ 


WHALEN 

PULP  &  P-\PER 
CO.  LIMITED 

7% 

Mortgage 

Debenture 

PRICE:  PAR, 
\MTH  BOM’S 
OF  COMMON 


W.\V.MaLr5KeJl  S 

£►  COMPANY  g 

248  ST.  J.\MES  ST.  □ 


Investment 

Province  of  Ontario 

(t'^c  due  1h,?n  to  yield  6''r 

Prov.  of  New  Brunswick 

4''o  due  1922  to  yield  6' , 

Province  of  Manitoba 

4*“^  due  19.t7  to  yield  6.10'  j 

City  of  Belleville 

6^i  due  1950  to  yield  6.20''f 

County  of  Renfrew 

fi'Tf  due  1921-1940  to  yield  6.20^^: 

PARTICLLARS  I  PON 
REOIT.ST 


C.  B.  Thorne,  \-ife-president  and 
j  technical  director  of  the  Riordon 
Pulp  and  Paper  Company.  Limited, 


which  Canadians  have  paid  for 
freight  to  the  Cnited  State.s.  labor 
and  overhead  expenses  in  the  States, 
profit,  customs  duty  and  freight  back 
to  Canada. 

The  new  mills  are  owned  by  the 
Red  Riser  Paper  Co..  Limited,  and 
I  are  expected  to  be  ready  for  business 
I  about  the  middle  of  this  month.  Most 
'  of  the  machinery  is  in  place,  and  it 
I  i.s  expected  that  by  the  end  of  the 
i  month  things  will  be  proing  ahead 
'  with  a  swing. 

The  industry  will  absorb  .?ll  kinds 
,  of  waste  paper,  a  large  quantity  of 
'  which  will  be  received  from  the  large 
I  Winnipeg  departmental  stores  and 
wholesale  houses. 


I  ('.  n.  THORYK. 

i  and  of  the  Kipawa  Company.  I.im- 
;  ited.  was  born  in  .Norway.  He 
j  studied  in  the  technical  colleges  in 
Norway  and  then  spent  five  years  :n 
the  universities  of  Hanover  and 
•  Dresden.  Following  this  he  prae- 
I  tised  as  a  cellulose  engineer  in  .Nor¬ 
way.  Germany,  Cnited  states,  and 

■  Canada.  In  Itio;!  he  joined  the 
Riordon  Pulp  and  Paper  Company, 

I  as  engineer,  and  has  been  conneeted 
with  the  company  since  that  time. 
He  is  a  nieniher  of  the  Canadian  So¬ 
ciety  of  Civil  I'.ngineers :  Technical 
Section.  Canadian  Pulp  and  Paper 
Association:  Technical  Section.  .Nor¬ 
wegian  Paper  Industry,  and  is  a 

■  Knight  Companion  of  the  Royal  Nor- 

■  wegian  St.  Olav  Order. 


J#  —r 


ing  very  moderately  fix-erl  at  $150.- 
000.  F.  T.  Gilroy  has  been  appoint¬ 
ed  manager. 


T^^  Union  Trust  Company.  limit-  i 
ed.  whoso  head  offn  e  is  at  Toronto, 
and  branches  at  Winnipeg,  and  Ixm- 
don.  Kngland,  ha,s  appointed  Major 
.\I.  Ross  GoodPi  liani  a  director  of  the 
company. 

.Major  Gooderliam  was  managing 
director  of  the  .Manufacturers'  Life 
Insurance  ('oniiiany  when  the  war 
broke  out.  ,M  the  first  call  he  re¬ 
tired  and  acceiued  a  commission  in 
the  48th  Highlanders  of  Toronto.  In  j 
the  sprina  of  015.  he  wa.s  seconded  ' 
to  the  Tlih  Battalion.  C.K.F  .  with  I 
which  till?  officer  wont  oversea.s. 
Transferrina  to  the  Artillery,  he 
served  two  years  In  France.  | 

Major  Ciooderham  has  been  a  di-  j 
rector  of  the  Manufacturers'  Life  In-  , 
stiranre  Company  since  007,  and  is  j 
also  a  director  of  Goorierham  A-  ' 
Worts.  Limited,  and  several  other- 
companies.  He  is  a  member  of  the, 
law  firm  of  Blackstock.  (.lalt.  Good-  ; 
erliani  and  McCann,  havina  been' 
called  to  the  bar  In  Ono.  He  bas  dc-  I 
voted  his  attention  principally  to  the  ! 
insurance  business  and  to  the  prac- j 
tice  of  law,  in  whicli  caparitios  lie 


Corporate  Trusts 

It  is  a  common  occurrence  to  have  stock  offered 
for  transfer  not  in  conformity  with  law  or 
unaccompanied  by  proper  auffiority.  This 
frequently  occurs  in  the  case  of  stock  belonging 
to  estates  of  deceased  persons.  Our  knowledge 
of  the  fundamental  principles  of  transfer  prevents 
errors  that  might  be  costly.  ..  y.. 


.1.  ,T.  Kilgoiir  has  tlip  distinction 

of  being  the  president  of  the  new 
concern.  Red  River  Paper  Mills.  ihe 
forerunner  nf  IVestern  Canada's  con¬ 
tribution  to  what  will  ultimately  be 
j  the  Dominion's  greatest  industry. 

I  Those  mills  at  Winnipeg  will 
mannfactnre  paper  from  waste,  col¬ 
lected  from  all  parts  of  AVestern 
Canada.  This  has,  until  now,  gone 
south  of  the  line,  to  be  remade  or 
remamifacteiired,  and  brniiaht  back 
in  the  manufactured  articles  on 

fARIFrirGlVEN“ 
FIRST  POSITION 
BY  NEW  PARTY 


(Cnntinaetl  from  Page  1.) 

many  friends  who  believe  he  ran  he 
induced  to  reconsider  his  decision. 
.Sir  George  Foster,  veteran  of  a  thou¬ 
sand  fights  has  consideraiilc  back- 


THEMNKER^  — 

na/sr  GCMBANY 

Office*:  MERCHANTS  BANK  BLDG.,  (St.  Peter  St.  Entruiee.) 


RENE-T.  tECLERC 

INVCarTMENT  SANKER 
BCOISTREIAL  QUEBEC 

lOO  St.  James  Street,  76  3t.  Peter  Stavel 

(Letahlwhtd  1901) 


j  ,1,  .1.  Kn.GorK.  j 

:  On  ideal  pervading  the  whole  of  I 

I  the  directorate  is  the  Kepin:  of  t'an-  I 
'  adian  money  and  Canadian  trade  in  | 
j  Canada.  'I'he  mills  will  he  the  first  j 
of  their  kind  in  Western  Canada,  and  I 
vvill  cmplo.v  a  large  number  of  pro- | 

I  pie,  wliich  in  itself  is  a  thing  ao  be  i 
i  iiiglilv  de.sired.  | 

I^otiglas  t’lark.  of  Clark  Pros.  | 

A-  Company,  is  vice-president,  and 
the  following  are  some  of  the  direc¬ 
tors:  .1.  A.  Danfield.  the  wellknown 
house  furnisher  of  Winnipeg;  Geor.gc  j 

I  Wilson,  of  Clark  Bros.  A-  Company;  MA.IOR  M.  BOSS  (iOOIM'.UH  VM.  i 
I  .Mayor  C.  F.  Gray,  and  A.  K.  Ker-  ] 

‘  giison.  of  Aines-Holden-.McCready,  ha.s  acquired  extensive  experience  in  ' 
I  l.imited,  who  is  also  seeretary-treas-  Ihe  making  of  investmenis  and  ini 
'  iirer,  the  present  capitalization  be-  Ibe  management  of  estates. 

time  St  the  present  cost  of  mains  ''•’main  in  .private  ownership  is 
and  labor  a  distance  of  two  hundred]  I'l'nving  a  mailer  ol  acme  anxiety  to 

latl,(M*s  boiKlIiolflf'rs  ’  stntrs  tho 

It  has  reached  an  impasse  with  for  instance  th^ 

Kdmonton  hut  the  situation  may  be  ' '*’  Atlan  tc.  quebec.  and  Mestern 

straightened  out  this  year.  Ta"  m  “un.,"  "'7"; 

tn  want  the  ‘'fl  for  traffle  m  IdL’,  has  so  far  had 


j  ing,  and  there  are  tliose  who  will  rights  which  it  has  held, 
j  urge  the  name  of  Sir  James  Long-  D  would  be  soft  .and  profitable  for 


straightened  out  this  year.  a  '  •  «  k,  u'  " 

Kdmonton  professes  to  want  the  o'!  for  traffle  in  I'HJ,  has  so  far  had 
rompanVs  franchise  cancelled  and  «  ^vere  struggle  for  existence,  and 
the  privileges  that  have  been  given  'he  contimio.ir,  rise  in  working  costs 
it  abrogated  but  the  company  is  quite  eommon  to  railway  undertakings 
willing  to  defend  itself  in  this  con-  everywhere  ihre.alens  to  engulf  it 
nection  and  there  will  be  a  stiff  tmless  some  relief  is  lorthroming. 
legal  battle  clear  to  the  Privy  Conn- 
oil  before  it  reliqiiinslies  any  of  the 


Any  one  of  ilirsi 


Id  another  company  to  come  along  and 


he  chosen  without  grievous  mi.siakc, 
I  as  all  of  them  are  men  of  wide  ex- 
\  pericncp  and  fine  ability,  but 
j  Meighen  with  yom'u  and  jiillttancv 
I  weighing  stron.cl.v  on  bis  side,  l.“ 
!  unquestionably  the  favorite. 

Sir  Kobert  Appreciated  Dotitonsti'a- 

tinii. 

With  Canada's  natal  day  as  an  his- 
torie  back  ground  Tbursday'.s  eanciir 
w'a.s  an  epoch  making  event.  Kverv 
'  one  present  realized  that  the  jvass- 
i  ing  of  Borden  meant  the  end  of  .an 
, I  era.  that  the  rise  of  a  new  party 
i  upon  the  foundations  of  unionism 
opened  a  new  chapter  in  the  annuals 
of  Canadian  polities  and  the  .epeeche., 
were  worthy  of  the  occasion.  .\s 
Hie  man  who  had  led  hi.s  party  and 
eonntry  through  such  troubleoiis 


ikc,  lake  over  the  undertaking  now  that 
ex-  the  orlclnnl  holders  of  the  franchise 
but  have  done  all  the  sp.sde  work  and 
nev  have  jiioved  tip  their  field, 
j.u  Hence  the  fight  will  he  a  bitter 
one  it  It  goes  to  the  eotirts  for  mil- 
[ra-  Hons  of  dollars  are  at  stake. 


ANXIOUS  ABOUT 
CANADIAN  GOVT. 
RAILWAY  POLICY 


(rotifintied  from  Page  1.) 
cost  of  construction,  hut  he  w'as  led 


eonntry  through  such  troubleoiis  cost  or  construction,  nut  ne  was  len 
!  times  arose  to  pronounce  what  every  to  understand  that  there  was  little 
I  Ivody  knew  was  tn  be  his  pnltrical  likelihood  of  any  legislation  for  the 


valedictory,  there  went  up  a  roll  of 
cheering  so  long,  so  loud  and  so 
passionate  in  thunderous  expre.ssiop 


of  piirehasr  of  rallw.ivr  being  Intro- 
sn  dimed  In  the  present  session, 
on  Before  leaving  Can.ada  the  Chalr- 


of  affection,  that  it  must  have  been  man  wrote  a  letter  to  .Sir  Robert  '  lU 
at  least  some  measure  of  coni-  Borden  expressing  the  hope  that  the  ,  Jl J 
pensation  for  the  trials  and  sarri-  Government  wotilri  see  their  way  to  l|J 
liccs  of  the  pa.st.  Sir  Robert  deeply  absorb  the  railway  In  the  Inter-  ■  •|* 
touched  by  this  ma.nifestation  of  colonial  system.  Sir  Kobert  replied  IJ 
loyalty,  spoke  with  a  great  depth  ’bar  the  stibjeet  woitld  be  taken  up.  5" 
of  feeling,  review, ng  at  length  soon  as  the  pre.s.^iire  nf  publie  |M 
the  reason.s  which  prompted  him  business  would  permit,  with  the  ||j 
nt  retire  and  coneltiding  by  ask-  -Minister  of  Trade  and  f  ommerre 
ing  the  gathering  tn  give  him  the  and  the  Minister  of  Railways.  ^ 

honorable  di.srharge  to  whieh  he  felt  Since  the  receipt  of  the  Premiers  III 
lie  was  entilled.  letter,  the  .Atlantic,  Quebec  and,  |lj 


f  WE  OW.V  AND  OFFER 

I  (tn  lot«i  to  knit  I 

To  A'lrirt 

tl.noo  tllr  of  ttonl- 
'  rent  I'jG.  Itcgl'a- 
(errit  Stork  inftl-g-g 
«»  7«'l,  fi.gnoy 

£2.000  T.  f.  .'IG- 

llonds  tSfl2  Giiiirnn- 
ter«l  b,,  lloiii.  of 
f'nnnUn.  Pnynlilo  tn 
\r,v  y  ork.  nt  .%«  .t-Sno- 

£  .AOO  Ss*kntoon  .A'> 

bonds  IfiOl  nt  72  7.10'-,. 

?.A,fMlo  Snuthrrn  f'nn- 
ndn  Power  HT  llooilo 
togs  nt  so  .  8.4po'r 

e  OOO  riom.  Iron  A 
StrrI  S'y  Dondn  Ib.m 

nf  74''2  7.50''r 

W.OOO  fnn.  fnr  A 
Fonndr.,  O'",  nond* 
to."!!*  nt  PO  T.OOcy 

(M..*-0O  Unbns’i',  Cot¬ 
ton  Hnndn  1017 

nt  S8  T.OOr-r 

£.A..AOO  fnn.  Aorth- 
ern  ■f'V  nonds  ir».'l4 
f.nnrantrrds  Ootn. 
of  t'nnndn  nt  771/,'  (l.50'"r 

IS  ton.  tirner.sl 
Flerfrlr  T't-  Pre¬ 
ferred  nf  081',  7.10<“, 

.SO  nnm.  steel  for. 
r.o-e  Pfd.  nf  78  7.n.A''> 

SO  AYentern  Gro- 
eern  7".-  I*fd.  nf  7S  O.a.S'Y 
2.S  fnrknhntt  Plow 
7G.  Pfd.  nt  S7  'gfli;;'-, 

t  nrren  rn  1 

2,s  .Southern  fiin- 
n'lf*  Power  font. 

Ilf  .11 


You  Should  Appoint  A  Trust 
Company  Your  Executor 

-  beraase  it  is  capable  and  reliable. 

-  because  it  ha.s  continuous  cxistejtce.  ,An  individual  may 
die  at  a  critical  time  in  the  affairs  of  your  Cstatr. 

— because,  aeting  in  this  rapacity  it  is  directed  by  the  Judg- 
ment  of  a  group  of  experts.  The  .jiidgment  of  an  individual 
is  limited. 

-  because  it  is  financially  responsible  and  intelligent.  An 
individual  may  he  honest  but  is  he  (inanrially  responsible? 
You  or  your  heirs  may  pay  for  his  mistake. 

MONTREAL  TRUST  COMPANY 

SIR  HERBKRT  S.  HOLT.  Prrsident  A  .1  BRGWS,  K..C..  Vlce-Presideov 
F.  DONALDSON,  (.rnrril  Miiuiitt 
11  PLACE  D’ARMES 


Decline  in  Property  Values  in 
Inherited  Estates 

V'^alues  of  properties  often  decline  or  are  even  lost  in  the 
hands  of  inexperienced  Executors, 

This  may  happen  through  negligence,  inexperience,  etc., 
of  the  Executor. 

Avoid  this  and  insure  sound,  careful  business  manage¬ 
ment  of  your  Estate  by  appointing  the 

Prudential  Trust  Company 

LIMITED 

as  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  of 
your  will,  and  the  arrangement  of  your  afl'airs. 

Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branch#*?  Hai ifa x.  St.  .Inhn,  Toronto,  AVjnn'p^ir,  R#*pina.  \"an- 
ooTiY^r,  Lofirlnn.  Fnp 


Hardlv  les.8  imnvossivo  Hiart  the  M' extern  have  nTcivcil  nn  further  ■ 
rorepiion  aernreied  .Sir  Rolx  i  t  was  commitnicaiinn.  tint  their  legal  re- 
that  which  greeifd  the  appcarancp  presentalive  in  Montreal  will  rarry  j 
of  .Mr.  Rowell.  The  President  of  the  negotiations  should  the  final  j 

Privv  Coiinril  was  cheered  again  and  decision  of  the  (  aitliiet  be  favorable, 
again  as  he  told  the  eaiieiis  that  ho  Acute  Anxiety  of  BrilMi  Bondholders  ! 
did  no  tfeel  that  his  inandat"  from  Stich  is  the  situation  as  it  stands  ' 
the  Liberal  I'nionists  of  Ontario  ex-  to-day.  1  hat  con.-iderable  tin- 
iended  to  joining  in  the  formation  ea.siness  exists  I  have  already  said.] 
of  a  new  partv  and  that,  therefore,  and  the  London  Times  confirms  the 
he  felt  it  his  duty  tn  retire,  there  was  re.sitli  of  my  inquiries  in  an  editorial  ; 
.a  universal  e.vpression  of  dissent  eomment.  "Ihe  polie.v  that  will  be 
from  all  present,  Liberal.s  as  well  a.s  pursued  by  the  Canadian  Government  ; 
f'nnservative.s  towards  some  of  the  minor  lines  that 


m  muis  I KLAL  iM 


Graphite  Property  For  Sale 

Main  Vein  1,800  feet  long 
Average  Width  100  feet 
Proved  to  depth  of  200  feet 

Disseminated,  Good  Flake, 
Average  Assay  about  15% 

For  Particulars  Address 

THE  EASTERN  TRUST  CO. 

St.  James  Street  Montreal 


CANADIAN  LOAN 


IHViniMiS  IM-I  LARED. 

Corp.  of  Tan  1  July  1ft  Julv  1 
!)o.  rf'3  -Julv  1 

Abifibi  P.  A;  \  Co.  $1  V»  July  1ft  Ju!v  5 
T***!*  To],  Co.  ttf  Can  2  July  1,ft  Jun<»  30 

Canada  <  f'mpnf  Cn. .  1’  July  16  June  liO 

Can.  Ka-rbankP-Mor^e  pfd.  July  I-ft  Jun<*  ^0  I 
Canadiar)  (  tjnv#>rtf  r?  Pi  Aug.  16  July  31  ! 

July  30  July  1  [ 


I  Conservatives.  lowaro?  Fomr*  oi  in 

’)  Tariff  Is  Vital  rinnk.  IMVIDI.MIS 

]  The  platform  of  the  party,  given  .\«beMof  Corn,  of  t  an 
.  ;  V  hv  .‘^ir  Robert  Borden,  bas  bo“n  ..  .'.’"r.  ,■ 

'  pretty  generally  known.  Its  tariff  f*-|i  th.  Co.  i.f  fan 
j' plank,  which  must  remain  the  most  Canada  fnmpm  f,,. . 

I 'Vita!  plank  in  political  platforms  of  ranadfan  enn^Po'iVT 
:  Uhe  next  few  years,  is  precisely  that  can.  Con.  Itubbir  pfd 
L  which  .Sir  Henry  Drayton  announced  Canadian  Cotton? 

1 1  in  the  course  of  his  Budget  speech.  rrdar’"nant»  Mfc.  ••:o 
i(a  thorough  and  scientific  revision  ConEoidated  .Asiipsio- 
!  based  upon  investigation  and  'be  [J™- 
jiprineiple  of  equitable  treatment  to  ijon- inion  Coai  pfd 
h  all  classes  in  the  country.  There  is,  (•rrn'  Northern  Ry 
h  however,  a  rider  which  stales,  -md  ^ ^ 

ijthis  is  important,  that  the  principle  Hiibre?’ Coiberie.?  . , . 
i  iof  direct  taxation  has  come  to  stay  .  e'd  „ 

'i  and  will  be  one  of  The  policies  of  the  p,  i.ya  14.  Son*  cors.  Co 
I  party.  ,  l.a  lianqu^*  Nationaie 


CITY 


OF 

FRANCE 


PARIS 


Yiff'.'i*  Northurn  It.’.’ 
Ho»a-d  Srrith  Pap'^r 
IF),  pfd 

Hil!#’f»*?l  ^'f»l!i#.Tie8 .  .  . 
I)#*,  pfd 

Karr.iri«tiquia  Pov^r. 


GAS  CO.  MAKES 
UPHILL  FIGHT 
FOR  EXISTENCE 


HoiissERWn>t#'*OiMmNir 

IMVUTMSNT  •ANKCRf 

12  King  Street  East  -  Toronto 

B  B.i^'B'"' B''' .B  B ''Bir'B!i'B!~9ii'’  B 


I  l.a  lianquf'  Nationaie  •» 

Lauff'nfidf  f’ower  1 

i  Map!#*  l>»af  Milling  Co.  3 

I  Do.  pfd  .  .  1 

I  Merchant?  Bk.  of  Canada  3 
j  Mexican  Petroleum  ?2 
;  Montreal  Telegraph  Co  2 
Monf.  L.  H.  &  Power  .  .  2 
Mr.nt  L.  H.  A-  P.  Con^.  1 

Northern  Pacibu  ...  1 

K.  S.  Sucl  A’  Coal.  1 

Do.  pfd  2 

North  Star  Mining  Co.  .  2 

Punta  Sugar  ..  51. 

Penman’?  Limited  2 

Do.  pfd  1 ' 

Provinria]  Paper  Millii  1' 

Riordon  P.  &  P.  Co.  2' 


.  2  July  4  June  2.ft 

.  P*  July  4  June  2.ft 

*4  Aug.  16  July  *31 

1  4  Jul.v  Ift  June  30 

1*4  July  15  June  30 

1  ’’2  Aug,  1  July  l.ft 

1*4  Aug.  1  July  12 

p4  .ftug.  2  July  2 

.  2  July  20  Juiy  10 

2  July  20  July  10 

1  2  July  15  June  30 

1  4  Juiy  15  June  30 

2  Aug.  16  July  31 

'  2  July  10  June  .30 

.  Aug.  2  July  15 

1  July  15  June  30  1 

3  July  19  Julv  3 

F,  July  19  July  3  I 

a  3  Aug.  2  JuK'  51 

52  r.O  July  10  June  19 

2  July  15  June  SO 

.  2  Aug.  16  July  3S  ! 

1  ’a  Aug.  2  July  31  | 

1  .\ug.  2  July  2  ; 

1  '  4  July  16  June  30  i 

2  July  16  June  30  j 

2  July  15  July  6 

51.25  July  Ift  Julv  10* 
2  Aug.  2  July  21  » 
IW  Aug.  2  July  21  I 
!  ^ .  July  10  June  30 
2  ‘'3  Aug.  1 5  Aug.  6  j 


The  Financial  Times  reaclips  a 
class  of  people  who  are  Interested 
and  able  to  bup  inrestment  secuif- 
■  ties. 


Varro  11  fTOTincig]  rap»r  Mil  »  ‘ .  July  111  Junt 

I  (rontinned  rrom  Fatfp  1.)  Riordon  P.  ftp.  Co.  2',  Aug.  15  .Xu*.  fi 

(fields  until  it  has  tapped  a  reservoir  '**  ")  June  62  ^ 

that  would  give  an  adequate  sup-  ,,cckdiv"’  '  -12  July  is  .lune  .in  1 

I  ply.  Standard  Bk,  of  Canada  3W  Aug.  2  July  17 

It  ha.s  a  rich  field  proved  in  the  ,5 

I  north  but  it  is  unaor  contract  to  sup-  Tuckett  Tobacco . :  July  16  June  30 

'  plv  this  gas  to  Edmonton  and  North-  Do.  pfd  .  \H  July  15  June  so 

ern  Albert  and  in  any  event  It  j  ^  ” 

.could  Ear^y  afford  to  lay  a  pipe  etd .  July  is  June  so 


6% — 10- Year  Gold  Coupon  Bonds 

V\o  offer,  subject  to  prior  sale,  10- Year  Gold  Coupon  Bonds  of  the  Citv  of  Paris.  France.  Dated 
May  1st.  1920.  Payable  in  Canadian  Cold  on  .May  Ist,  1930.  Interest  payable  1st  November  and  May 
of  each  year. 

PRICE:  96.37  YIELDING 

Principal  and  Interc.st  payable  at  any  Branch  of  the  Provincial  Bank  of  Canada,  La  Banque  Nationals, 
the  .Merchants  Bank  of  Canada  and  the  .Standard  Bank  of  Canada. 

DENOMINATIONS:  $100,  $500  and  $1000. 

These  Bonds  are  exempt  from  all  taxation,  either  present  or  future,  of  either  the  City  of  Paris  or  the 
French  State. 

The  proceeds  of  the  issue  are  to  be  used  entirely  in  Canada  for  the  purchase  of  Canadian  foodstuffs 
and  farm  products  for  shipment  to  Paris,  where  it  will  be  distributed  to  the  population  by  the  128 
stores  owned  and  operated  by  the  City. 

In  this  manner  Canadian  products  will  be  advertised  extensively  In  the  “Capital  of  the  World.” 

We  strongly  recommend  these  Bonds  and  urge  Canadian  investors  to  file  subscriptions  at  as  early 
a  date  as  possible. 

Ani'  adcitional  information  mag  he  obtained  from,  and  eubreriptione  ehould  be  lorwmrdedto  ang  of  tha  branehea  or  at  the 
Head  Officee  of  tha  followint  Banka  and  Inatitutiona.' — 

THE  PROVINCIAL  BANK  OF  CANADA  LA  BANQUE  NATIONALE 
THE  MERCHANTS  BANK  OF  CANADA 
THE  STANDARD  BANK  OF  CANADA 
GENERAL  ADMINISTRATION  SOCIETY 


.15  St.  James  Street 
-Montreal 


Credit  Foncicr  Building 
74  Mountain  St..  Quebec 


Iji  Joiy  15  Jane  SO  ' 


MUNICIPAL  DEBENTURE  CORPORATION,  LIMITED 

7  Place  d’.^rmes  124  St.  Peter  Street 

-Montreal  Quebec 
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THE  FINANOAL  TIMES,  MONTREAL,  JULY  3,  1920 


BLACK  EYE FOR 
CIVIC  CONTROL 
OF  UTILITIES 


Citizens  of  Calgary  to  Pay  Ten 
Cents  For  Tramways  Ride 
Which  Formerly  Cost  Little 
More  Than  Three  Cents — 
Voters  Would  Favor  Selling 
to  Private  Interests. 


The  Home  Bank  of  Canada . 
Reports  Successful  Year 
Large  Increase  in  Assets 

President  H.  J.  Daly  Announces  That  Dividend  Will  Be  In* 
creased  to  7  p.c.— Bank  Ma  de  Gain  of  $849,540  in  Assets 
During  Past  Year — General  Manager  Mason  Draws  At¬ 
tention  to  Strong  Position  of  Bank. 

The  report  sulnnitted  at  the  aimua4  and  the  introduction  of  such  mea- 
moeting  of  The  Home  Bank  of  Can-  sures  requires  a  concerted  move- 
ada  indicated  that  tihe  past  year  had  ment  towards  adjustment  between 


ifTPom  the  Calgary  Bureau  of  The  1 satisfactory  one.  the  nations  ttot.  under  nomal  con- 

Financial  Times.)  Of  special  interest  was  the  an-  dltions,  carried  on  an  active  and  pro- 

Calgary.-One  result  of  the  agita-  Roimcemcnt  n^e  by  President  H.  J.  w*m 

tion  on  the  part  of  officials  of  the  Daly  that  during  the  commg  year  ,,  t 

city  for  a  ten-cent  street  car  fare  the  dividend  on  the  stock  of  the  upon  the  understmdi^  ttat  the  na- 
with  the  option  of  18  tickets  for  a  Bank  would  be  Increased  from  6  to  tlon  ov^g  a  debut  Glance  shou.d 
dollar,  may  be  the  revival  of  th©  ques-  7  p.c.  Present  ©arndugs  ■warranted  naake  settleraeiits  witn  the  creattor  | 
tlon  of  relative  merits  of  municipal  the  Increase  the  President  stated,  and  Mtion  In  gold,  and  as  the  Europwn 
and  private  ownership  of  tram  sys-  there  was  every  prospect  that  the  nations  have  not  the  gold  avall^Ie ; 
terns.  Calgary  owns  and  operates  its  prosperity  of  the  Bank  would  con-  tender  in  payment  of  such  debts, 
street  railway  and  its  capitalization  tinue.  A  year  ago  the  dividend  was  natioii^l  currency  has  so  great- 

of  the  undertaking  is  $2,2.'>0,000.  But  increased  from  5  to  6  p.c.  depreciated  in  the  exchange  mar- 

now  it  is  found  by  R.  A.  Brown,  the  The  statement  submitted  to  share-  world  as  to  aisco<urage  the 

new  superintendent,  that  such  ex-  holders  was  for  the  fiscal  year  to  foreign  buyers  and  sellers  from  en- 
tunsive  repairs  to  the  roadbed  and  jiay  aist.  and  showed  net  profits  for  terJng  upon  trade  negotiations.  We, 
rolling  stock  are  necessary  that  it  is  period  of  $268,894.  as  compared  1“  Canada,  feel  this  more  partlcu- 
a  case  of  increasing  the  fares  con-  $238,753  in  the  previous  year,  ^a^ly  m  our  trade  relations  with  the  , 
elderably  or  loading  a  heavy  deficit  inrreasp  of  S30  141  .Net  United  States,  because  the  discount 

ff  ““  Si  “r. “tTh.  rtie'S  loll.  p.c.  »P«»  C.».d|.n  n..ccy  tier, 

Marshall  blame  the  hasty  construe-  oanital  and  reserve  through  the  world-wide  relations  of  i 

tion  of  tie  roadbed  in  the  first  in-  profit  and  Loss  Atxount  for  Republic,  largely  Influeiioas  tie 

Bt^ce  for  the  faults  that  are  de-  past  two  vears  compares  as  fol-  rate  of  exchange  applying  also  In 
veloping  today,  but  no  matter  who  is  other  European  ccan, tries  against 

to  blame,  the  tracks  and  cars  have  Canada.  The  subject  is  becoming] 

to  be  placed  in  far  better  shape  than  . $158,348.98  $150/731*11  better  understood  on  both  sides  of 

they  are  in  now,  if  the  system  is  not  profits .  268,894.95  238,753.88  line  and  there  is  a  hopeful  sign , 

to  deteriorate  very  badly.  •  Prem.  on  cap.  stock. .. .  3,787.92  90.57  realdzatlon  by  the  business  I 

Losing  Enthusiasm  for  Public  $431,031.86  $389,676.58  interests  of  the  United  States  that  an  ^ 

Ownership.  *  orsrsos  adverse  rate  of  exchange  aga.inst 

And  If  the  people  are  asked  to  pay  tatfon  cire.  loisasiae  i9i348!53  Canada  operates  as  a  detriment  to  ; 


to  deteriorate  very  badly.  *  Prem.  on  cap.  stock. .. . 

Losing  Enthusiasm  for  Public 

Ownership.  Distributed  as  follows 

And  If  the  people  are  asked  to  pay  cire. 

ten  cents  for  a  ride  that  they  used  to  Reserved  for  income  war 
get  for  a  little  mose  than  three  cents  _  .  , 

under  the  yellow  work  ticket  plan  ^^cc*oSnt® 
and  later  for  four  and  six-tenths  E«t.  for  adj.  exth.  rts 

cents  by  buying  a  dollar’s  worth  or  . 

five  cents  straight,  it  is  expected  that  cirSed  for^d.  i ! ! i i i 
they  will  ask  themselves  if  they  are 
paying  too  much  for  the  privilege  of 


trade  with  this  country. 

'  .  Problems  Aheiul. 

^26*000*00  "There  probably  will  be  some  tem- 

1,^75  00  4,500.00  porary  setback  to  business  through 

}?2’2SS  22  122'222'2»  fbe  levy  of  taxes  under  the  new  bud- 
get.  The  difficulties  of  framing  this 
$431,031.85  $389,575.66  nieasure  of  taxation  arc  generally 


feature  that  probably  will  stand  as 
a  challenge  to  every  other  corpora¬ 
tion  engaged  in  such  an  extensive 
business,  is  the  manner  in  which  It 
has  been  able  to  reduce  its  supply  of 
raw  materlaJs.  It  stood  last  year  at 
$46,276,398.  This  year  it  is  $15,007,- 
108. 

Aheeace  from  the  Street  on  vaca¬ 
tion  and  iMlitical  pillgrimjages  Is  an 
important  factor  contributing  to  the 
dullnesB  In  the  stock  market. 

The  stamp  of  official  denial  has 
been  placed  on  reports  that  the  re¬ 
cent  5  p.c.  stock  dividend  of  the 
United  Retail  Stores  Corporation  was 
declared  in  lieu  of  a  continuation  of 
the  present  $6  cash  ratio.  It  is  said 
in  quarters  close  to  the  company 
that  there  is  no  Intention  of  discon- 
i  tinuing  the  ca»h  distribution,  espec¬ 
ially  In  view  of  the  fact  that  earnings 
are  on  the  upward  trend.  In  this 
connection  it  is  pointed  out  that  net 
income  of  the  United  Cigar  Stores  in 
May  showed  an  increase  of  over  100 
Ptc.,  compared  with  the  correspond- 
ius*  mouth  of  a  year  ago.  This  gain 
was  accomplished  despite  the  fact 
that  sales,  which  amounted  to  $6.- 
823.443  showed  an  increase  of  only 
27  p.c. 

Vice-President  de  St.  Phalle.  of 
the  Baldwin  Locomotive  Works,  has 
sailed  for  a  two  months’  trip  through 
England  and  Ftance. 

Ho  said;  "I  am  not  going  over 
for  the  purpose  of  getting  new  buni- 
ness.  Baldwin,  just  as  all  industrial 
plants,  is  feeling  the  effect  of  trans¬ 
portation-  Baldwin  has  more  busi¬ 
ness  on  its  books  than  can  be  com¬ 
pleted  during  the  remainder  of  the 
year.’’ 

That  a  reorganization  of  the  Amer¬ 
ican  Linseed  Company  will  be  an¬ 
nounced  shortly  And  that  it  will  in¬ 
clude  the  announcement  of  entrance 


Motorists  who  equip 
with  ROYAL  OAKS 
have  no  fear  when  driving 
on  wet,  slippery  pavements  or  over 
rain  soaked  country  roads.  Note 
the  gear -like  tread  that  really  does 
'  prevent  skidding.  The  naile- 
muscle  is  there,  too— 6,000  miles. 

OAK  TIRE  AND  RUBBER  CO.,  LIMITED 
19  Dundss  Street  East,  Termito 
Factory:  Oakville,  Ontario,  Canada 
Winnipeg  Branch:  120  Lombard  Street 
..  Ilontreal  Branch:  342  St.  James  Street 


of  important  British  interests  Into  tal  stock  is  mentioned  as  the  new  to  the  reports  hoard  In  the  Street, 
the  affairs  of  the  company  is  a  re- 1  Interests  Its  investment  will  amount  Linseed  common  outstanding  amount- 
poU  generally  credited  in  Wall  j  to  between  ♦lO.OOn.O''/)  and  $12,000,000  Ing  to  $16,750,000  will  be  Increased 
Street.  Lever  Eros.  ,of  England,  a  j  with  which  it  is  proposed  to  retire  '  by  a  third  and  Issued  to  its  holders 
firm  that  recently  increased  ,st  cap;- 1  T^mseed's  floating  deb*.  According  in  the  shape  of  33  1-3  stork  dividend. 


having  their  own  street  railway  sys-  The  deposits  of  accounts  bearing  appreciated,  as  is  evidenced  in  fie 
tem.  So  long  as  the  department  was  Interest  and  of  accounts  not  bearing  willingness  of  business  interests  to 
charging  less  than  were  the  trans-  interest,  and  not  including  Govern-  meet  conditions  brought  about  by  the  ^ 
portation  companies  in  other  cities,  ment  deposits,  have  increased  $1,-  appltcation  of  the  new  levy.  The  . 
the  citizens  were  enthusiastic  over  099,831.90  during  the  fiscal  year  Natoinal  Debt  is  there,  to  be  paid  off  i 
the  municipal  project,  but  with  their  which  closed  the  end  of  May.  During  expeditiously  as  may  be  aocom- 1 
total  tax  rate  of  45.75  mills  and  a  period  the  last  Victory  loan  was  PW'SFbed  without  disturbing  the  acous- 1 
ten  cent  fart,  it  is  feared  that  they  before  the  public  for  subscription,  channels  of  Industry  and 

may  lose  their  enthusiasm  for  civic  depositors  to  the  Home  Bank  trade.  Exerts  Md  production  can- 
ownership  as  it  applies  to  this  pub-  subscri^  to  this  loan  the  amount  of  fot  ^  taxed.  -The  presumpUon  is 

tic  utility  $4,483,550.  The  current  statement,  t^t  the  tax  may  be  r^sM  from  wbat 

It  must  be  said  here  that  the  ^erefore,  shows  that  the  Home  Bank 
water  and  light  public  utllit  es  in  regained  all  deposits  withdrawn  '^t  may  be  added  to  the  werhead 
Calgary  have  been  competently  ad-  *„hsrrintionK  bv  its  customers  to  charges  of  the  manufacturing  and 
ministered  and  while  the  rates  have  trade  without  hindeilng  activity  in 

been  fair  they  have  been  such  that  ^  LI  these  spheres. 

these  departments  have  been  able  to  °  aqa  ^  ^  "A  third  problem  wbJch  confronts 

..nilBg  tuna  and  dapt.clatlon  1 .V'l®  SJoporBon  .t  ”  '• 

.A  .raJI  that  90  «  c  '»'®*®'i  duc^tion  for  many  years,  but 


accounts  adequately  and  leave  mod-  |  An  ana  yarn  or  ine  proporinon  or  ^  question  for  many  years,  but 

est  balances.  So  there  is  no  talk  of  p^®|®  ^  those  of  us  who  have  followed  its 

either  of  them  being  disposed  of.  are  n  the  form  of  actua  ca^.  development  of 

May  Sell  to  Private  Interests.  o„ir>,iT,t  lo  amoregenerous-spiritintheconten- 

Nor  for  that  matter  is  there  talk  in  tn  It  is  no  longer  a  war  of  class 

official  circles  of  the  street  railway  P®^  riot  against  class  in  this  country.  Edu- 

being  disposed  of  but  there  is  talk  *'^®  public,  which  may  he  r^ardM  bgji  gradually  removed  social 

among  the  citizens  bearing  on  the  as  a  very  favorable  ratio.  The  as-  antagonism  and  made  the  issue  one  1 
question  whether  or  not  it  would  be  ^^^®  economks  rather  than  class  pre- 

advantageouB  to  sell  the  street  rail-  creased  by  $849,540.18.  judice. 

way  to  private  interests  and  to  ap-  The  principal  items  in  the  general 


way  to  private  interests  and  to  ap-  rtie  principal  items  m  tJie  genen 
ply  the  sum,  thus  doe.ved  against  the  statement  compare  as  follows  ;  — 

;  city’s  debts;  This  proposal  has  been  1920  1919 

■  advana«*d  at  odd  time«  during  the  Not.^  of  bank  in  _  _ 

last  few  years,  but  it  has  not  found  b.ar-  $l,9Sn,i75. 

much  favor  as  the  service  has  been  ing  interest  5,no2,74i.7o  6,no9,20S. 


muen  lavor  as  me  service  has  oeen  ing  interest 

good  and  it  has  been  given  at  a  low 

cost  to  the  taxpayers.  Gouditions  };;j!blto‘!|,a"eEoic 


,040.18.  judice. 

Items  m  the  general  /s.  j  , 

are  as  follows  , 

On  the  whole  we  may  felicitate 
1920  1919  ourselves  that  as  a  nation  Canada 

$1,195,780.00  $1,980,175.00  s'ta.nds  in  an  exceptionally  favorable 
4  nno  741  70  R  nn»  2ni  in  a  vast  extent  of 

i5!.57o!i58!n7  i4’,463!86s!46  territory,  niiuch  of  it  practically  un- 
26.847,8.55.91  26,103,609.65  exploited.  While  large  areas  that  arc 


cost  lO  me  laApa-yerb.  i^uuuicious  Ligb.  to  »hafeholden  2,637,609.16  2,532,316.24  thinlv  TWDUlated  arp  m.dilv  appm 

have  changed  and  while  the  service  Gold  and  Dnm.  ®“  acc^- 

is  Btill  good,  it  is  costing  a  great  deal  . 

of  money  and  if  it  is  to  be  kept  good  cSr.  lolnV is.’s.ssieo.R.ri  ib^bs’.Tgs.ii 

it  will  have  to  cost  a  great  deal  more  Bank  pram .  1,030,653.44  899,443.72  siraoie  immigration  and  w'berever 

as  a  new'  sub-base  will  have  to  be  laid  ^hg  annual  meeting  H  J  Daly,  sections  have  been  o^ned  un- 

under  a  large  section  of  tiie  tracks  j  president,  presided  for  the  first  time  natural  resources  have  been 

and  the  rolling  stock  will  have  to  be  I 


With  our  heritage  of 


ana  me  rolling  stock  w.  i  lo  _oe  appointment  to  this  office.  “  deve  ooed  resources  and 

brought  up  to  a  higher  siMdaid.  It  jjjg  address  to  the  shareholders  healthv-minded  neonl«  /intent  nnnn’ 
IS  simply  worn  out  said  Superin-  ir.  nn.-.  •  neaiiny-minaeo  people  /intent  upon 

tendent  Brown  the  other  day.  and  ..Vhf'  Lnm^  WAfAre  ^‘^®  of  economic  difficulties, 

that  exactly  describes  the  situatiou.  vn.Tfn  should  assume  a  posttion  of  lead- 

Toters  IVonld  Kill  Civic  Control  '  1  ^®  ership  in  the  industrial  world.  "VVe 

voters  11  ouitt  mil  tine  tontroi.  ;  tw'elve  months  of  the  fiscal  >-oar  end-  have  no  Rprioim  handiMn. 

Naturally  if  the  citizens  of  Calgary '  ii-y  oig.  -nug  Home  Bank  has  .  serioue  handicaps  to  re- 

were  to  vote  for  the  sale  of  the  street !  j  ^  tard  our  development.  M’hen  we 

were  to \oie  101  me  sale  or  me  Biieei  1  jj^ade  uniform  and  substantial  pro-  become  united  to  inoreace  ■nmdne 

railway,  municipal  ownership  w-ould  I  _  „  neriod  has  hern  q  nros-  to  increase  produc- 

receive  a  bodv  blow,  hut  iu  the  .1.  Ui®  practice  of  ,the  more 


receive  a  body  blow,  hut  iu  the  ngj-ous  one  for  the  bank=  eeiieraJlv  ^®  ®‘  *“® 

analysis  of  the  mayor  and  of  the  f-  -  IZ'  elnnnmir'  nrohWs  economy,  our  pro¬ 
superintendent.  present  conditions  '  Lt  have  ar' sL  a^rre-u 7  of^  national  wealth  is  es- 

are  not  to  blame  for  the  crisis  but .  a  .v,  f  sured.” 

faulty  construction  in  the  first  place  ‘  the  slow  and  uncertain  pro-  j.  Cooper  Mason,  the  General  Man- 

and  too  low'  estimates  for  deprecl- i  ^®®®®  the  iestora.ion  agg,.  jjis  address  to  shareholders, 

atlon  in  the  intervening  years  in  the  ;  f  Tmemess  in- 


Bccond  place. 


I  of  nod'mal  conditions.  Bualness  in- 
!  terests.  and  for  that  matter  social 


said  ;  — 

"The  outstanding  feature  of  the 


The  outcome  of  the  discussions  ,  ®nd  political  interests  also,  have  been  annual  statement  is  the  bank’s  fav- 


that  are  now'  going  on  will  be  await- 1  Passing  thro/agh  a  period  of  anxiety  orable  position  with  regard  to  the 
ed  with  interest  as  it  may  affect  1  ''vhich  is  shared  by  all  thinking  per-  proportion  of  its  liquid  or  readily 
decisions  in  other  cities  respecting  I  sons  in  every  walk  of  life.  It  is  a  available  assets,  as  compared  with  its 


decisions  in  other  cities  respecting  sons  in  every  walk  of  life.  It  is  a  available  assets,  as  compared  with  its 
public  ownership  of  utilities.  matter  of  congratulation  that  our  liahllities. 

It  is  all  a  question  whether  a  pub-  banking  system  has  proved  itself  "Net  earnings  represent  13.72  per 
licly  operated  utility  can  be  handled  i  fundamentally  sound  under  an  ab-  cent,  on  paid-up  .capital,  or  11.40  per 
at  so  low'  a  cost  as  a  privately  oper-  normal  strain  and  has  preserved  the  cent  on  paid-up  capdtaj  and  reserve, 
ated  utility,  on  the  basis  of  equal  routine  of  busdness  and  public  credit  Although  operating  expenses  have 
service.  from  any  indication  of  disturbance.  heavily  increased,  without  propor- 

Kote  Extension  for  Soldier  Farmers.  ‘The  standing  of  exchange  is,  how-  tlonate  increase  for  advanced  rates 

Alberta  soldier  farmers  will  not  be  ever,  a  matter  which  mus,t  still  be  for  loans,  our  net  earnings  for  the 
able  to  meet  their  notes  to  the  fed-  viewed  with  some  concern,  as  It  is  year  amount  to  $268,894,  showliig  an 
cral  government  due  October  1,  and  having  an  effect  upon  our  foreign  Increase  over  last  year  of  $30,141. 


Mainly  About  Americans 


have  asked  for  an  extension  until  trade.  It  presents  a  profblem  in-  "We  now  have  ten  branches  in  Tor- 
December  31.  On  October  1  little  of  volvlng  so  many  factors  that  no  one  jonto,  and  with  the  opening  of  a  new 
the  threshing  will  be  done  and  the  nation  has  been  able  to  approach  a  branch  on  Yonge  Street,  near  Bloor 
settlers  who  have  just  started  as  is  solution.  Measures  for  relief  must  at  an  early  date,  we  will  have  eleven 
the  case  with  the  veterans,  will  not  be  of  almost  universal  application,  branches  in  this  city  ’’ 

have  the  funds  where  with  to  meet - - — - - - 

their  paper.  The  provincial  com-  _ 

TP""*!  of  the  G.W.V.A.  is  backing  the  ■  -  -  —  - 

The  Calgary  Petroleum  Products  Mainly  About  Americans 

company,  better  known  as  the  Ding- 
man  Company,  has  offered  to  sell  3,-  -■ 

Calgarv^^G^s  ^^^mpanV  at**fhe°weH  a  apeclal  analysis  of  Crucible  which  will  develop  very  soon,"  he  de- 
mouthfor  five  c^ts  a  tLusand  feet.  confident  about 

The  Calgary  Gas  Company  would  calls  attention  to  the  fact  that  the  outlook. 

have  to  build  about  25  miles  of  main  “®  PoslU^n  of  this  company  has  - 

to  connect  up  with  the  Dingman  materially  strengthened  not  "Gradually  basic  factors  ora  work- 

^g]j  only  by  improvements  and  capacity  ing  constructively,"  says  a  promln- 

wt-AAnM..  waaiiImuI  enlargements  and  new  working  capl-  ent  stock  exchange  firm,  adding  "the 

Tw^f.A?i?  J  broadening  of  the  coni-  major  trend  appears  to  be  Wword 

^  ®  ®‘®®1  producoT.  mak-  better  things," 

^vernrnents  must  co-operate  to  pro-  practically  a  self-contained  or-  - - 

Southera  Alberta  Tthe  stuiers  are  from  the  mines  to  finish-  "By  the  middle  of  next  September 

to  be  kept^there  or  help  them  move  material  folowilng  acquteltlon  of  money  should  be  much  easier,"  says 
to  other  districts  if  irrigation  Is  not  Properties,  coal  mines,  new  a  well-informed  man  close  to  the 

SrSd  l^thtt  With  the  completion  of 

W.  Wood,  president  of  the  United  _  - -  grain  harvests,  we  may  hope  to  see 

Farmers’  of  Alberta.  Enormchis  sums  paid  out  In  July  a  relative  glut  of  credit  that  n'ould 

_ '  dividends  end  intorest  disbursements  make  present  prices  for  investment 

FT  T  ttwhtc  TnAPTinv  TT  AWW  f^^®  '^eek  will  be  of  material  as-  securities  look  cheap." 

ILLlXVUlb  E/AICIN-  sistance  In  sustaining  security  prices  - - — 

lINGo.  because,  it  is  apparent  that  heaiy  Reports  of  such  industrial  concerns 

- -  Investments  wUll  be  mode  by  that  as  the  American  Car  &  Foundry 

Groes  oamlngs  of  the  Illinois  Trac-  multitude  of  shrewd  bond  buyers  prove  j  ather  conclusively  that  the 
Hon  Company  for  May  aggregated  strongly  appealed  to  by  a  7  te  8  p.  c.  country  is  not  going  to  the  dogs  this 
$1,634,853,  an  Increase  of  20.6  p.c,  income  return.  The  Investment  out-  year  at  least,  despite  the  calamltv 
over  a  yea/r  ago.  look  Is  In  many  Tespects  stronger  to-  howlers.  Car  Foundry  makes  a 

Operating  expenses  were  up  $179,-  day  than  It  was  at  this  time  last  splendid  showing  in  avery  depart- 

122,  leaving  het  for  the  month  at  year,  ment,  Starting  in  1917  to' set  aside 

$446,953,  en  Inorease  of  29.12  p.c,  - - -  a  reserve  fund  for  common  dividends, 

Earnings  for  the  five  monttu  end-  The  head  of  an  important  inveet-  it  has  built  that  fund  up  to  $10,000,- ' 
tog  with  May  totalled  $8,386,023,  an  ment  and  banking  house  in  Wall  000,  or  sufficient  to  pay  Itis  cornmon 
tocrease  over  the  corresponding  per-  Street  in  discussing  the  fitnaniual  sit-  dividend  of  12  p.c.  for  three  years, 
iod  a  year  ago  of  21.27  px,  Expenses  uation,  declares  that  some  very  im-  At  the  same  time  its  profits  and  loss 
increased  $986,606  to  $6,944,768,  leav-  portant  developments  might  be  ex-  surplus  has  been  increased  from 
tog  net  at  $2,441,253,  an  Increase  of  Peoted  within  the  next  week.  "Some  $26,820,965  to  $32,425,712.  One  of  the 
24.77  p.c,  things  are  working  underneath  interesting  features  of  the  report,  a 


A  special  analysis  of  Crucible 
Stgel  by  a  Frominent  stock  exchange 
house,  calls  attention  to  the  fact  that 
the  position  of  this  company  has 
been  materially  strengthened  not 
only  by  improvements  and  capacity 
enlargements  and  new  working  capi¬ 
tal,  but  by  broadening  of  the  com¬ 
pany’s  basis  as  a  steel  producer,  mak¬ 
ing  It  practically  a  self-eontalned  or- 
ganiization  from  the  mines  to  finish¬ 
ed  material  folowing  acquteltlon  of 
iron  ore  properties,  coal  mines,  new 
blast  furnaces,  etc. 

Enormchis  sums  paid  out  in  July 
dividends  end  interest  disbursements 
this  week  will  be  of  material  as¬ 
sistance  in  sustaining  security  prices 
because,  it  la  apparent  that  heavy 
investments  will  be  mode  by  that 
multitude  of  shrewd  bond  buyers 
strongly  appealed  te  by  a  7  te  8  p.  c. 
income  return.  The  Inveetment  out¬ 
look  is  In  many  respects  stronger  to¬ 
day  than  it  was  at  this  time  last 
year, 

The  bead  of  an  important  inveet¬ 
ment  and  banking  house  in  Wall 
Street  in  discussing  the  fitnancial  sit¬ 
uation,  declares  that  some  very  im¬ 
portant  developments  might  be  ex¬ 
pected  within  the  next  week.  "Some 
thinga  are  working  underneath 


which  will  develop  very  soon,"  he  de¬ 
clared.  "I  feel  very  confident  about 
the  outlook." 

"Gradually  basic  factors  ore  work¬ 
ing  constructively,"  says  a  promin¬ 
ent  stock  exchange  firm,  adding  "the 
major  trend  appears  to  be  toward 
better  tMngs," 

"By  the  middle  of  next  September 
money  should  be  much  easier,"  says 
a  well-informed  man  close  to  the 
banks.  With  the  completion  of 
grailn  harvests,  we  may  hope  to  see 
a  relative  glut  of  credit  that  ■w'ould 
make  present  prices  for  investment 
securities  look  cheap." 

Reports  of  such  Industrial  concerns 
as  the  American  Car  &  Foundry 
prove  Father  conclusively  that  the 
country  is  not  going  to  the  dogs  this 
year  at  least,  despite  the  calamity 
howlers,  Car  Foundry  makes  a 
splendid  showing  in  avery  depart¬ 
ment,  Starting  in  1917  to  set  aside 
a  reserve  fund  for  common  dividends, 
it  has  built  that  fund  up  to  $10,000,- ' 
000,  or  sufficient  to  pay  Itis  common 
dividend  of  12  p.c.  for  three  years. 
At  the  same  time  its  profits  and  loss 
surplus  has  been  increased  from 
$26,820,965  to  $32,425,712.  One  of  the 
interesting  features  of  Uie  report,  a 


WE  OWN  AND  OFFER 


$1,000,000 

>  8%  Cumulative  Participating  Preference  Sharet  of 

Chemical  Products,  Limited 

Price:  $100  per  Share,  with  a  Bonus  of  One  Share 
Common  Stock  with  each  Share  Preferred 


Prefarred  le  to  aesetr  and  /iividenda. 

No  mortgage  indebtedness 

Dividends  payable  quarterly,  cumulaUve  from 
July  Ist,  1920 


After  payment  of  IS  per  share  on  both  the  Pro. 
ference  jnd  Common  Shares,  the  Preference  Share* 
particTp»re  pro  rata  with  Common  Share*  ia  any 
further  dividends.  - 


Capitalization : 

.y  '  otrrsTANTirva 

8%  Cumulative  Participating  Preference  Shares  (par  value  $100) . $2,000,000 
Common  Shares  (no  par  value) . i  100,000  Sborea 

Board  of  Directors : 


ISSTTEP 

$1,700,000 
75,000  Share* 


R.  J,  COPELAND,  Esq.,  Toronto, 

Prcaldent  and  General  Manager. 

Preetdent,  Copeland-Cbatterton,  LlmUed. 
Vlcc-Preafdent,  Tbermoa  Bottle  Co.,  Limited 

J.  C.  GRAVES,  Esq.,  Saginaw,  Mich.,  U.S.A.i 

Vlce-Preeldent. 

Vice-President  end  General  Manager,  Saginaw 
Chemical  Co..  Safllnaw,  Mlcb. 

Formerly  General  Superintendent,  .  The  Dow 
Cbenical  Co.,  Midland.  Mlcb. 

W.  H.  VAN  WINCKEL,  Eaq.,  New  York  City, 
Vice-President. 

Former  Salsa  M-inager,  Ttie  Dow  Chemical  Co.; 
Midland.  Mlcb. 

Late  Vlce-Preeldent.  Aniline  Dyee  &  Cbemlcels, 

Ltd.,  New  York  City.  , 

COL.  HENRY  COCKSHUTT,  Brantford, 
Ont. 

Preeident  and  Managing  Director,  The  Cocicabutt 
Plow  Co.,  Ltd. 

Director,  Bank  of  Montreal. 

From  a  leUer  from  Mr.  R.  J.  Copeland,  President 
follovnng  strong  investment  features  of  this  issue 

Rii«1np««  Chemical  Products,  Limited,  was  formerly 
^  known  as  Chemical  Products  of  Canada, 
Limited,  manufacturing  a  varied  line  of 

Ebarmaceutical  chemicals.  ‘This  Company 
as  been  a  leader  in  the  production  of  many 
fine  medicinal  and  technical  chemicals. 

Its  products  achieved  a  national  distribu¬ 
tion,  and  a  world-wide  trade  connection 
was  established. 

To  cope  with  the  volume  of  business  offered 
at  home  and  abroad,  expansion  was  neces¬ 
sary.  Chemical  Products,  Limited,  has 
taken  over  all  the  formulae,  processes  and 
rights  of  Chemical  Products  of  Canada, 
Limited. 

ProoertV  The  property,"  comprising  255  acres,  is 
situated  at  Trenton,  Ont.,  on  the  Trent 
River  Valley  Canal.  'ITie  trunk  lines  of  the 
Canadian  Pacific,  the  Grand  Trunk  and 
Canadian  National  Railways  bound  the 
proper^  and  are  connected  with  it  by  sid¬ 
ings.  Rail  and  water  transportation  is  thus 
assured. 

The  main  plant  at  ’Trenton,  Ont.,  will  be 
Iriaui.  divided  Into  five  distinct  units: 

1. — Add  Phosphate  Plant — annual  capacity 
75,000  to  100,000  tons.  2.— Sulphuric  Acid 
Plant — with  a  capacity  of  120  tons  a  day; 

70  ton  Nitric  Acid  Plant.  3. — Refindl 
Nitrate  of  Soda,  Epsom  Salts  and  General 
Chemicals.  _  4,— Salicylates  of  allied  de- 


D.  M.  SANSON.  Esq.,  Guelph. 

Graham.  Sauaon  &  Co.,  lavmtmaat  Baokae*/ 
Toronto. 

Prealdent,  Dominion  Linens.  Ltd.,  Gua^h,  Ont. 
President,  Flax  Spinners.  Ltd..  Goelpb,  Ont. 
Vlcs-Presldent,  william  Neilaon,  Ll^tsd,  Torontfl 


Neilaon,  Llmltsd,  Torontn. 


T.  E.  O  REILLY,  Esq.,  Toronto. 
Secretary-Treasurer,  T,  E.  O'Reilly  Limited, 
Chemical  Brokerage  House. 

Formerly  President,  Chemical  Froducta  of  r.*oad*, 
y  ^  Limited. 

T.  P.'bIRCHALL.  Esq.,  Montreal. 

Vice-President,  Chue  Tractors  Corporation.  Limited. 
President,  Canada  Industrial  Bond  Corporatiaa, 
Limited.  ^ 

President,  Loew'e  Tbeatrss,  Limited. 

R.  J.  CLUFF,'  Esq.;  Toronto. 

President,  ChSM  Tractors  Corporation;  Llmltad. 
President,  Calt  Brass  Company,  Limited. 

/ 

of  Chemical  Products,  Limited,  ve  sttmmarite  the 


rlvativcs,"  vlaTV Aspirin, '  Salicylic  Add, 

Sodium  Salicylate,  Oil  of  Winter^een* 
Creosotinic  Acid. .  5. — Ammonia  and  Coke 
Oven  by-products,  including  Salammoniac, 
Ammonia  Carbonate,  Liquor  Ammonia, 

Aromatic  Hydro  Carbons  and  H'hitlng. 

Numerous  allied  Industries  will  be  located 
here,  working  In  conjunction  with  the  main 
plant. 

The  Company's  properties.  Including  Land,  AA.«Af-« 
Plants,  Railway  System  and  working  equip-  ***®*'*'* 
ment  will  have,  after  completion  of  present 
financing  and  construction  programme,  a 
replacement  value  of  $2,729.^7.58,  in  addi¬ 
tion  to  net  working  capital  of  $500,080; 
which  will  be  equivalent  to  $189.40  per  share 
of  Preferred  Stock  outstanding. 

Although  the  Company  is  the  successor  of  a 
business  that  has  an  established  world-wide 
trade  connection,  it  carries  on  its  books  no 
value  for  goodwill. 

*  ■  -V  _ 

A  conservative  estimate  of  the  net  earnings. 
allowing  for  only  four  principal  products 
and  not  taking  into  consideration  any 
profit  from  surplus  sulphuric  acid  or  other 
product,  would  amount  to  $1,483,^  net 
per  annum. 

These  earnings  are  equivalent  to  over  eleven 
times  Preferred  Stock  dividends,  and  leave  a 
surplus  equal  to  about  $18  per  share  of  out¬ 
standing  Coounon  Sto^. 


Application  icill  be  made  in  due  course’ to  lust  both  Preference  and  Common  Shares  on  the  Montreal  and 
T oronto  Stock  Exchanges, 

An  opportunity  te  realize  the  advance  made  in  the  chemical 
industry  is  afforded  by  our  Descriptive  Circular,  which  will  be 
gladly  mailed  upon  request.  - 


KSONSim. 


'  INVESTMENT  BANKERS  V 
1  Members  Toronto  Stock  Exchange 
Toronto  General  Trusts  Building,') 

V  TORONTO. 


Canada  Industrial 
Bond  Corporation 

Limited 

INVESTMENT  SECURITIES 
1 7  St.  John  Street,  Citizen  Building, 

MONTREAL,  CTITAWA 


APPLICATION  FORM 


_  I  banby  aubacribe  for  and  aa^  to  purobaM  from  ven  t'  .  "  1  s’nara!  of  tbe  Eijht  Per  Cent.  Cumulative  Participating  Preferred  Sharee  of 

CHEMICAL  PRODUCTS,  LIMITED,  *t  par  and  accrued  dj\naends.  and  1  agree  to  pay  for  ilse  sp»d  Prefferred  Shares  according  to  plan  of  paysnant  iz$diaatad 

bdo*;—  plan  a.  PL^N  b. 


75%  of  tbe  par  ^-alue  oo  delivery. 


23%  of  tbe  par  value  herevif  h, 
25%  on  September  1st,  1920, 
25%  on  October  15th,  1920. 
25%  on  December  let.  1920. 


li  la  a  condition  of  the  present  subacrlption  that  upon  payment  tn  fuil.  the  undersigned  shall  receive  a  bonus  of  one  share  Common  Stock  «itb  aaeb 
share  Preferred.  If  plan  “B"  is  accepte.i  the  eubscriber  will  have  the  right  to  antidpale  any  or  all  inataiments,  and  interest  will  be  allowed  at  8%  on  ail 
payanants,  tba  adjustment  of  interest  and  dividends  will  be  made  at  tne  time  of  delivery  ot  the  stock. 


rnnlnsad  please  find  cbegue  for  $. - - 


_on  account  of  Plan. _ _ _ 


NAME  (in  full) - 

STREET  ADDRESa... 
POST  OFFICE. _ 


THE  FINANOAL  TIMES,  MONTREAL,  JULY  3,  1930 


BIG  REINVESTMENT  PERIOD  DURING  JULY 


the  a  T  present  the  prices 

MARKET  ^  Bonds  and  many 
PROSPECT  Preferred  Stocks  are 
still  so  low  that  it  is 
doubtful  whether  the  investor  should  wait  for 
a  possible  further  drop.  The  safer  course 
is  to  take  advantage  of  present  bargains  as 
fast  as  funds  for  the  purpose  are  available. 
It  is  highly  improbable  that  there  will  be 
many  opportunities  of  seeing  another 
bargain  year  on  a  par  with  1920. 

iVe  will  be  pleased  to  send  gou 
a  list  of  high  grade  Bonds  and 
Sto^s  for  your  consideration* 

Jtam  P.  fHit  Wiltw  B>  I.  laAm  kmtSt  0.  IMu  iflkv-Gk  Piartkir 

Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Exckansre. 
rtiSSPOBTlTlOy  buildisg  mottezil 

2I05TBEAL  UPTOWy  OFFICE,  ITEmSOB  HOTEL 
Arthnr  G.  Feairfcb,  Besidest  Partner. 

OttsTra  Office  ...  .  4S  Elgin  Street 

BradlnuT  Broe,,  Hanaeeza. 


Now  is  the  Time  to 
Buy  Stocks  and 
Bonds 

^  "  wtgb  prices  of  all  commodities  hs^e  bronght 

'  about  high  Interest  rates  TTitli  the  reaultlng  tndnoe* 

-  ments  to  capltaL 

Exceptionallp  ■well  secured  obligations  and 
capital  Issues  of  the  best  bnoTni  and  stablest  <rf 
onr  large  enterprises  if  procured  now  will  gl've  the 
purchaser  the  continned  adrantage  of  higher  than 
/  normal  yields  when  times  again  become  normaL  ^ 

Unparalleled  Opportunities 

P  are  now  offered  to  the  shrewd  and  far-sighted  In- 
y,  Testor.  BcTcr  In  recent  times  hare  the  capital 
,  Issues  of  the  leading,  sound,  successful  and  time- 
proren  Indnstrial  Enterprises  of  Canada  been  of.  / 
i  fered  to  yield  such  large  returns,  ^ 

T  BUT  SECCBITIES  BOW  when  the  peak  of  yield  ^ 
"  has  been  reached  and  enjoy  the  maxtmnm  return  ^ 
on  your  money  in  the  years  to  come. 

Out  organization  is  at  your  service 
in  the  purchase  or  sale  of  securities. 

F.  B.  McCurdy  &  Co. 


Members  Montreal  Stock  Eachang- 


136  St.  James  Street 


Montreal  A 


tlaliiaz,  St.  John's,  Nfld.,  Sherbrooke,  St  John,  N.  B.,  Sydney 


A  MESSAGE  TO 


Advertising  Managers 

of  Financial  Institutions 


Do  you  publish  a  house  organ? 

Do  you,  from  time  to  time,  prepare  and  dti* 
tribute  circulars,  booklets  or  pamphlets? 

One  more  question-  Are  yonr  booklets,  circulars, 
etc.,  intended  to  reach  the  business  men 
of  the  country —those  well-off  financially 
and  in  a  position  to  make  use  of  the 
services  of  your  organization? 

If  yon  are  interested,  Just  write  and  say, 

"Kinhly  send  us  further  information 
about  your  R.G.  plan  to  increase  the 
returns  from  our  citculars,  booklets,  etc.’‘ 

Better  still,  cut  this  advertisement  out  and 
mail  it  to 

FINANCIAL  LITERATURE  DEPARTMENT 

Cfjc  Jfi'nancfal  STtmeg 

MONTREAL 


T  Per  Cent.  Seri.  Prefr 

. InO.OOO.lVb 

Common  Stork : 

. 210,000,000 


PRES.  WOLVIN’S  Irregular  Action  Marks  j 

STATEMENT  ON  ,.i 

MERGER  TERMS  °  Investmern  MaAe 

_ _  Taking  the  volume  of  transactions  on  the  stock  exchange  i 

Chief  Executive  of  Dominion  as  a  criterion,  the  investment  market  may  be  said  to  have 
Steel  Corporation  Outlines  showm  considerable  iiTegiilanty  during  the  past  week.  During  i 
Ambitious  Programme  In-  greater  number  of  days,  trading  was  of  but  limited  volume 
eluding  Expenditure  of  $20,-  and  a  number  of  the  se.^ssions  recorded  the  smallest  number  of  ! 
000,000  on  Plant  Extensions  shares  changing  hands  of  any  sessions  of  the  month.  During  | 
and’ Developments.  other  sessions,  the  number  of  shares  changing  hands  wasj 

_ ’  amongst  the  largest,  and  it  may  be  of  interest  that  the  largest  j 

Formal  notice  Is  now  being  sent  were  reached  at  the  end  of  tlie  period.  This  large  trad- , 

to  shareholders  of  Dominion  Steel  mg,  however,  was  mainly  due  to  exceptional  activity  in  one 
Corrioration.  caiiin.e  the  genera!  stock,  namely.  National  Breweries,  in  which  some  unusual  de-  * 
special  meeting  to  he  held  at  Halifax,  velopments  appeared  to  he  taking  place.  Various  rumors  were  i 
commendaPons  of*  th7  Sd  of  Di’-  ^^^ard,  among  others  one  to  the  effect  that  a  fight  for  control ' 
rectors  In  respect  to  the  proposals  "’as  going  on.  In  certain  quarters  it  was  stated  that  the  com-  > 
of  the  British  Empire  Steel  Cor-  pany  had  on  its  programme  a  further  enlargement  in  output ' 

of  )Concentration  of  plants.  In  any  event,  the  stock  i 

.'olidated  balance  sheet  or  the  new  .  ,  ,  ,  ,  ,  ,  ,  n..  a/va  ,  ,  ' 

onterpriso.  Through  tho  ^llniJnitlon  IcmSTKclDly  Stlon^  HDG  'tXlxnOflt  27^000  $n.HTGS 

from  the  merger  of  the  Port  Arthur  ing  hands  on  the  last  day  of  the  month,  and  the  price  rising 
Shipbuilding  Co.  and  the  Canada  nine  or  ten  points  from  the  previous  day,  and  reaching.a  high  ' 
Foundries  and  Forgings,  some  noint  of  f,71  A  a 

changes  in  the  figures  of  the  bal-  ^  '  l’  i  x  ,  ,  ,  ,  . 

ance  sheet  have  taken  place.  t)ther  Stocks  to  reach  new  high  I'ecords  dunng  the  week  i 

Changes  in  the  capitalization  of  were  Atlantic  Sugar  common  and  prefeimed.  The  common  sold 
the  British  Empire  Steel  Corpor-  up  to  136  and  the  preferred  to  156.  The  strength  in  these, 
fen” wohin.‘‘of’ the  Do^ion  Steel'  IS  associated  xrith  many  rumors  but  seems  tx>  have  its 

announcing  that,  as  presently  oasis  mainly  in  anticipations  of  a  good  financial  report  and  in 
planned,  it  win  be  as  follows:  the  expectation  that  the  company  trill  show  large  earnings 

7  P.r  CM, S’CM  vca,-.  In  fact,  the  sugar  indu.W. 

.  40,000.000  .Tfi, 250,000  j  planting  to  icfmmg.  appears  to  be  in  an  exceptionally 

8  Per  Cent.  Cum.  Part,  pref;  j  strong  position,  and  the  general  expectation  is  that  it  will  con-, 

. loo.ooo.ooo  25,000.000  tinue  so  for  some  years  to  come  ■ 

7  Per  Cent.  21111.  Prefr  g.  ,  '  ^  'A'**  •* 

.  150,000.000  65,532.815 !  PrefeiTcd  stock  Advantagc.s. 

(  ommon  stork^.^  gtj.nnn.ooo  :  I>eing  pointed  out  that  the  prefeired  stock  of  Atlantic 

- -  - - — j  Sugar  is  in  a  very  attractive  jxisition  by  comparison  with  the 

$500,ooo.'*io  $101,782,815  j  common.  The  prefejTod  is  001,  only  cumulative  but  convertible  ; 

^  Uxrhiuiee  of  Storks.  j  into  common,  so  th.ai-  it  has  all  the  advantages  of  the  common  '  1 

hJ  pSnsMhie  I  pi’ospeipus  couditioiis,  with  the  additional  advantage  un- 1 
•  j  fbr^ihe  Reference  stocks  of  the  con-  af^'’Prse  conditions  of  a  preference  in  diridend  toget  her  xrith  . ' 
I  stituent  companies,  the  holders  of  the  further  advantage  of  lieing  cumulative.  This,  with  the 
which  have  the  option  of  making !  arrears  iviid  off,  should  cause  it  to  sell  at  a  considerable  nrem- 
eueb  exchange  or  retaining  their  I  common.  These  ari'ears  in  its  favor  nmr  -imonTit 

present  eeciirities.  while  the  8  per ,  "A  •  x  *  '  ^  now  .imounl 

rent,  cumulative  and  participating  J"  ’ipw.aids  of  oO  points  while  the  pnce  is  only  20  points  over  ' 
preferred  is  to  be  issued  to  secure  ibe  common,  leaving  the  preferred  selling  on  a  basis  of  10  points 
.  additional  capital  to  extend  and  im- ,  beiow’  the  common,  , 

units^o^^c^nw*^con\oiidatL^^  i .  aforementioned  stocks  were  practically  the  only  prom- 

iftsuea  will  rank  ae  equal  as  to  divi- 1  inent  issues  outside  of  the  pulp  and  papers.  Ev’en  the  latter 
dends  ajid  assets.  Referring  to  the  I  group  lacked  interast.  Developments  w^hich  have  been  antici- 

'Se®LiTKhe°8^er"renr1.rS^e?  past— such  as  the  action  relative  to  Span- 

'  Mr.  Wolviu  states  In  his  circular:  I  ish  River  prafen-ed — have  now’  taken  place  and  at  the  moment  'j 
“It  has  been  agreed  that  not  less  uiere  i.s  nothing  further  for  tlie  market  to  work  upon.  Spanish 
than  $20.000  000  of  the  $25,000,000  River  preferrad  stock  began  selling  ex-rights  to  the  stock  divi- , 

ment  and  extension  of  the  underiak- ,  ^tboiinting  to  42  p.c.  Ex  these  rights,  the  stock  sold  at  105,  I 
ings  of  the  Dominion  and  Nova  6c o-  w'hich  meant  that  at  that  figure  the  stock  was  practdcall.v  at  its 
,  rompanies."  high  record.  Wherea-S  the  preferred  from  time  to  time  sold  i 

p,!!’;..'’.™?  ,?2.':V'rrMr8,S: ,  S  »  “W-  ""'<«■  ''if  ‘^kins  th.  -n-ea,-*  into  ™n..id- ' 

^  ship  Line?,  Mr.  woivin  point®  out.  it  1?  Tlo^^  srllinpf  tniee  to  five  poin.tR  above,  with  the* 

will  not  i>e  disturbed  in  any  w.ay.  .  aiTCfu’.s  satisfied.  This  ma.v  bc  regarded  as  the  premium  placed  ! 
„  Uinancinc,  !  at  present  upon  the  ])referance,  cumulative  and  convertible  fea- ' 

Thnv-,y  s,nallness  of  thei 

'  menfs  have  been  of  a  very  extensive  ^ sugge.sts  stiong  confidence  in  the  prospects  for  the 
chametor  the  cxi>enditure  of  large  I  common,  more  especially  as  at  the  moment  it  w'ould  seem  that ' 
stams  of  rnonf?-  neceaaitaic.’.  new  ,  the  dividond  on  the  common  may  not  be  commenced  ag  snon  ««  ' 

capital  financing  since  nt  is  an  obit- 1  was  hoped  for  not  long  since  commenced  as  soon  as  , 

gation  on  the  part  of  the  com]ianies  |  „  .  | 

interested  to  develop  their  large  coal  I  Sfcel  Merger  Developments. 

and  oix>  proi>ert!es  in  the  national  in-!  -ruji  xr  xx-  x  "xx.xx  ^ 

terest  and  for  the  common  good.  The'  ^  1  be  development  of  greate.st  importance  to  the  future  of, 

joint  operation  of  the  Dominiion  Steel  I  the  mai’ket  was  the  announcement  that  a  change  was  tx>  be 
Corpoi-ation  and  Nova  Scotia  Steel  made  in  the  character  of  tlie  preference  stocks  of  the  British 
fhe'^dScaXofSjh^^^^  CoiToration  by  which  the  7  p.c.  preference  is  t»' 

and  will  result  in  increased  produr-  j  ^1'  heeeme  cumulative,  but  to  be  divided  into  1st  pref,,  to  be 

tion  and  decreased  costs.  '  ffJTPn  in  exchange  for  the  preference  ^stocks,  and  2nd  pref,  to  be 

Transportation  Facilities.  exchanged  for  common  stocks  to  shareholders  of  Dominion 

Steol  and  Co.al.  and  Canada, 

dent  transportation  organization  ^  P  ixinos. 

and  valuable  .shipping  facilities.  The  |  Be.voiid  question,  the  announcement  has  been  appreciated  , 
modern  shipbuilding  and  ship  repair  hy  .‘-hareholders,  comment  to  that  efiect  havintr  been  heard  in 

The  fact  that  the  ma,  kat  for  the  differehf 
plate  mill  at  Sydney:  The  comb'.n- !  PtocKs  has  not  reflected  this  more  favorable  sentiment  is  prob- , 
ing  of  these  various  cnterpri.ses  into  abl.v  due  to  the  absolute  lack  of  interest  in  these  issues  at  the 
the  British  Empire  Steel  Corporation  present  moment.  Practicallv  110  trading  is  taking  place  in 
will  result  in  the  company  being  ab-  them  and  price  levels  are  low.  ‘  In  some  far-seeing  ouarters  the  ' 

Bolutely  self-contained  as  lit  will  give  v  •  ' . .  ,,  ,  ,,  .inc  xa.  accxiig  quai  u-ic.  tne 

the  natural  deposits  of  ore  and  coal  belief  is  px])iessed  that  the  present  IS  a  good  time  tp  begin  to  ; 
and  everything  required  for  thrir  de- 1  accuiTiulatp  Ihe  fthai’es  of  some  of  the.^^e  subsidiaries  for  the  rise  i 
velopment  Into  every  form  of  manu-  which  it  is  thought  should  follow  the  completion  of  the  deal  At 
factured  steel  products,  and  their  the  moment  the  market  is  in  a  waiting  attitude  re.spectine  them  '' 

transportation  to  consumers  in  all  ou  u  u  r  x-  r.  c-  inern. 

parw  of  the  world.  The  various  in-  bnai'ehoJders  of  Nova  Scotia  Steel  and  Coal  have  given  < 

ter-ielated  activities  of  the  different  i  a.ssent  but  Ihe  special  meetings  of  Dominion  Steel  Corporation 
companies,  heretofore  separately .  and  Canada  Steam.'hip  Lines  are  still  to  take  place.  In  addi- 

many  considerations  t„„ching  other  proposed  suhsi- , 
profiiabl®  operation  a?  a  whole,  and  disriGS  snd  txiG  financing  of  the  deal.  Durinjf  the  week,  it  was 
to  less  fluctuation  In  earnings,  announced  that  t"  o  of  the  concerns  mentioned  as  being  included 
“The  purchase  of  a  suhstamiai  in-  in  the  deal — namely,  Canada  Foundries  and  Forgings  and  Port ' 
staei  mL!S  o?Grea\‘ Britan  e'Sab^  I  Arthur  Shipbuilding— are  not  to  be  taken  in.  While  these  un- 
llshes  connections  which  will  greatfv  j  certainties  continue  the  market  is  bound  to  be  neglected,  a  cir- 
aesist  in  providing  markets  for  the  cumstance  which  It  is  claimed  is  being  quietly  taken  advantage 
diversified  products  which  the  new  of  by  those  who  are  confident  concerning  the  satisfactory  char-  ■ 

company  will  have  fo:-  sale.  acter  xHnd  the  ultimate  8UCPP.s.<!  of  t.ho  xToqI  ! 


ixast  winter  it  was  thought  that 


NEW  TRUST  COMPANY 
FORMED  AT  MONCTON 

.Moncton,  .N'.B, — The  organization 


company  w;ii  have  fo:-  sa.e,  acter  xHnd  the  ultimate  success  of  the  deal.  1 

C n  A  y  I CU  Dllir D  *  Of  much  importance  to  investment  market  is  the  announce- 1 
Or  Mrll5n  nlf  Lit  I  concerning  the  shortage  in  Canada  of  coal  and  oil  for  fuel  i 

■  ziv\  niiiin  v-zir%^  '  P^nxises  and  the  partial  closing  down  of  Steel  of  Canada  and  i 
ANU  UIVIueNDS  other  concerns  in  consequence  thereof.  This  shortage  is  not 
ntsis  vivivbiYWW  to  industrial  circles  and  is  due  mainly  to  the  tran.sporta- 

-  tion  tie-up  in  the  United  States,  which  it  is  fervently  hoped  will  I 

The  current  fiscal  year  of  the  shortly  be  surmounted.  | 

Spanish  River  Pulp  and  Paper  Com-  . 

pany  closed  June  30,  and  the  results  "  -  _ I 

will  undoubtedly  be  the  beet  in  the  i  i 

Sir.;;r”Urnfrp?“htbim57.rrS!  ..  w..  ibourt.  ,b,.  NEW  TRUST  COMPANY  ' 

at  MONCTON 

The  price  of  newsprint  becomes  for  a  dividend  on  the  comrnon  stock,  _ _ _ 

$110  with  the  beginning  of  the  cur- ,  however,  it  is  beneved  that  the 

rent  month,  as  compared  with  $90  in  fompan/  has  a  very  con.siderable  de-  .Moncton.  .N'.B.— The  organization 
the  past  period,  and  in  the  third '  ^^^d  for  us  money  and  that  fur-  meeting  of  the  Central  Trust  Com- i 
quarter  and  advance  to  $1.30  will  ’her  contemplated  extensions  chould  pany.  which  will  open  for  bustnesr,  I 
take  place  4t  the  same  time,  the  financed  out  of  earning.?,  instead  eometime  in  August,  resulted  in  the 
premium  on  New  York  funds  is  much  !  additional  capita!.  In  this  election  of  the  following  officers  and 

higher  than  it  was  a  year  ago.  connection  it  is  stated  that  a  set  of  directors: 

The  prediction  regarding  the  pro- 1  PaP**-  "machines  which  before  the  President.  H.  M,  Wood.  .Sackville;  , 
fits  of  the  past  vear  are  that  thevl^’ar  cost  about  $300  «re  will  nowl  vioe-preetdenta.  Hon.  C.  W.  Robin-' 

will  amount  to'  approximately  25  U®®’  O'Y  I2,0fionnf,  to  construct  son,  .Moncton;  J,  D.  Palmer.  Fred- 1 

per  cent  on  the  stock  of  the  com-  and  instal.  ericton.  and  R.  C.  Tait,  .Shediac;  se- ' 

pany.  D  is  considered  that  the  company  cretary,  B  A,  Reilly.  Directors  in 

The  preferred  stock  is  selling  ex- '  should  aim  to  get  larser  production  |  addition  to  the  officers,  Albert  E,  • 
stock  dividend  rights,  at  105  as  com- !  and  take  advantage  of  the  present  i 'Trites,  Baltisbury;  Chas.  W,  Fawcett,, 
pared  with  1471-*  at  the  end  of  the  I  favorable  conditions  to  get  them-  Sackrillei  Willfam  F.  Ferguson,  E. 
month  with  the  stock  dividend  of  42  selves  in  as  strong  a  position  as '  A.  Reilly,  K.C,,  F.  Roy  Summer,  Jos.  j 
per  cent,  included.  possible  for  normal  times.  On  this ;  A.  Marven,  Reid  McManus,  A.  C. 

Toronto.— Toronto  interests  close  account  the  opinion  is  new  held  here  '  Chapman,  Moncton,  Fred  Magee,  I 

to  Sps-nish  River  Pulp  and  Paper  by  interests  close  to  the  Spanish '  .M.L.A..  Port  Elgin:  THllard  L.  Carr,  | 

Mills  are  not  so  optimistic  regarding  |liver  Company  that  it  is  hardly  like-!  "oodstock;  E.  H.  Sinclair,  Nerw-  ( 
early  divddend  prospects  on  the  com-  ly  a  dividend  on  the  common  stock  ! castle;  Angus  McLean,  Bathurst,  Wil- j 
mon  stock  as  have  been  a  number  will  be  considered  by  the  directors ;  liam  S.  Richards,  Campbellton; 

of  the  Montreal  crowd  who  hive  been  before  the  end  of  1929.  or  perhaps :  Hon.  P.  G.  Mahoney,  Melroee;  Hon. 

active  in  tbe  stock  for  some  months  even  before  the  beglctiing  of  1921.  iPr.  J.  E.  Hetherington,  Cody.  I 


Thornton  Davidson  &  Co. 

Beg  to  announce  the 
appointment 
of 

Mr.  I.  D.  Cooke 

as  Manager 
of  their  Montreal 
Office 


Thornton  Davidson  &  Co. 

Members  Montreal  Stock  Exchange 

Transportation  Building  -  MONTREAL 


Never  a  Better  Time 
for  Long-Term 
Investments 


This  is  the  time  for  the  ahrewd  Investor  to 
acquire  reasonably  Inntt-time  hlsb-ftrade  se¬ 
curities.  It  is  possi'rJc.  by  using  care  and  advising 
with  experienced  investment  institutions,  to  invest 
money  In  hidh-class  Bonds  and  Preferred  Stocks 
having  all  the  Hood  qualities  of  security  and  ability 
to  pay,  which  will  gl^'e  a  net  interest  return  of  from 
to  8%  for  a  long  period. 

If  the  Bonds  are  subject  to  call  and  are  called  for 
payment  before  maturity,  the  Investor  usually  has 
the  benefit  of  a  higher  return  on  the  money  invested 
and  generally  receives  a  premium. 

With  few  exceptions,  there  has  not  been  an  oppor¬ 
tunity  In  recent  years  equal  to  the  present  for  long¬ 
time  investment  at  high  rates  with  equal  safety. 


Herdman  &  Company 

Members  Montreal  Stock  ExchaoX* 

Bankers  and  Brokers 

201  Dominion  Express  Bldg.  •  «  MONTREAL 

Teleplioiie  Main  82(W. 


THE  BEST  WAY 
TO  OBTAIN  A 
LARGE  INCOME 


In  a  Conservative  Way  is  to  Purchase  PRE¬ 
FERRED  STOCKS  which  are  well  Protected 
by  Property  and  by  Earnings. 

Many  of  the  Strongest  Corporations  have 
considered  it  Advisable  to  put  on  the  Market 
Preferred  Stocks,  rather  than  Bonds.  This 
method  of  Financing  has  Indirectly  Saved 
Money  for  the  Borrowers,  Assuring  Decreased 
Taxation  and  has  Directly  Increased  the 
Income  of  Investors. 

We  will  be  pleased  to  Discuss  with  you  a 
number  of  Preferred  Stocks  that  can  be 
Purchased  to  Special  Advantage  or  will  For¬ 
ward  List  of  a  Group  of  Preferred  Stocks 
that  Offer  Unusual  Opportunities  for  Invest¬ 
ment. 


McCuaig  Bros.  &  G>. 

Members  Montreal  Stock  Exchange 

Notre  Dame  at  St.  Francois  Xavier  Streets 
MOxNTREAL 


THE  FINANCIAL  TIMES,  MONTREAL,  JtXY  3,  1920 


We  Buy  and  Sell  1  Trade f  Financial  and  Industrial  Activities  in  West 


Western,  Provincial 
and  Municipal 

BONDS 

— also — 

VICTORY  BONDS 

lOUGHEED  &  TAYLOR 

Limited 

210-8th  Ave.  W. 
CALGARY.  ALBERTA 


Alberta 
Wheat  Lands 

\No  Better  Investment 

Special  niostrafed  fata- 
locue  and  Price  T/ist  of 
Alberta  Lands,  fotrether  | 
with  Map  of  lilherta 
j  mailed  free  on  request. 

'  Lasher  &GiIiilan 

'  Limited. 

Farm  Land*.  City  Property. 

809  Centre  Street, 
CALGARY,  ALBERTA. 


SCHOOL  BONDS 


10  to  la  Years 

At  7  to  71-^% 

A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

investment  banrers 

Baok  of  TornDfo  Rldj.  Meteao  Blk. 


RANCH 
IN  ALBERTA 


2500  acres  improved  Ranch, 
close  lo  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.  de  Roussyde  Sales 

Financial  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


EDMONTON 

For  relial*le  infomiation  on 
Realty  rallies  in  and  around  Ld> 
inonton  write 

A.  Boileau  &.Company 

311  ( .  p.  R.  HI  n.ni.VG 
liniOMOX 

Property  nianucers  and  Rental 
.4genls.  Funds  invested  on  first 
farm  morteuires  to  net  9'^r. 


NIBLOCK  &  TULL  I 

LIMIITD  * 

STOCKS  I 

BONDS  i 

GRAIN  I 

Grain  Exch.iniic,  Calgary  r| 

Priralt  Jiirr  tn  All  Markets  ^ 


Black  &  Armstrong 

t&ucccxaor?  to  Uobiuaua  te 
Black.) 

RfLAti  ESTATE  V  ALUATIOJTS 
RE.VTAES 

Farm  Land*.  Mortrasea  and 
Insurance 

CARRY  BLUG.,  VVllVWIPEQ 


Anderson,  Sample  &  Hodges 

BARRISTERS  and  SOI.ICHURS 
Rcftlna,  SaskaichcMan 
Canada 

P.  McCualil  Anderson.  K.C. 

Alei.  F.  Sample  Percy  C.  Hodges 


FARMERS  RALLY 
IN  SUPPORT  OF 
IRRIGATIONPLAN 


C.N.R.  PROPOSES 
BIG  PLAN  EDMONTON 


llv  OUl  TUIll  wT  1  cntral  Depot  to  IVitness  Important 

Developments  with  Siihoays, 

|l«U|l«fl  I  II  IN  |w|  AN  Frimonton — Important  chan^cit:  in 

IWI"  I  fciOle  the  facilities  for  taking  carp  of  grow¬ 
ing  freight  and  passenger  business 

I  „  ,1.  a  c’'  a  a  'he  Central  depot  on  Pir.st  street. 

I I  Cull  on  Alb6rtU  (rovernment  to  being  planned  by  the  ('anadian 
Act  With  Dominion  Govern-  National  Railway,  according  to  a 
ment  For  Immediate  Con-  statement  made  before  the  board  of 

I  railway  rommis.sioners  at  the  open- 

struction  of  the  Let^indge 

Northern  Irrigation  Project  Temple,  soiiciior  for  the  company.  ! 
Adding  .50,000  Acres.  I»  is  proposed  to  straighten  the] 

_  curve  in  the  main  line  from  the  ea.st  j 


WILL  DRIVER 
CRUDE  OIL  IN 
NINDY  DAYS 


HUEE  EAS  EESHEE 

IN  PEACE  RIVER. 


Adding  ,50,000  Acres. 


|j|lU|J[r  BJBL  |Ib  Reported  2b  Million  Cubic  Feet  of; 

(ias  FveiA  2(  Hours  From  San 

NINrTY  flAY^  Kdmon,om'Tr:.:''t;:ii,ionfeetof| 

IllIvLI  I  I  W  gas  every  21  hours  from  the  San! 

.loaquin  well  on  the  Peace  River  is  i 
-~r  '.  „  X  'he  neww  that  H.  L.  Williams  brings  I 

Officers  of  Peace  Kiver  1  etro-  ,|„„n  from  the  north.  The  flow  was  I 
leuni,  Limited.  .\ re  Confident  struck  while  .Mr.  Williams  was  at; 
Oil  Will  Be  Found  in  Payinn'  ^ 

Quantities  Before  the  End  of  j ke''eping  'urwith’im- ^ 

the  SeJlSOn.  .  diminislird  force  and  volume.  It  i.s  | 

- -  -  -  I  now  being  capped  and  the  drilling’ 

Edmonton  Peare  River  Petroleum  M’P'^'ia'tons  will  then  lie  continued  in  ! 


Lethbridge. — Rallying  to  the  call  I  now- 


depot.  Limited.  will  bf  drlivei'ng  crude  oil  s  fuither  search  for  oil. 


of  the  toscin.  which  ha.s  been  sound-  carrying  this  line  some  distance  on  order  in  nineiv  eItas  This  is  the  'he  Se 
ed  throughout  the  wind-blown  area,  north,  and  providing  approach  to  the  confident  predidion  of  .Me.ssrs.  onles  do' 

calling  the  farmers  to  arms  to  urge  station  by  means  of  a  subw-ay  under  Thomas  A  fain  nnrl  W.  tloffalt.  -ted  the  j 

on  the  Alberta  government  the  the  other  traek-s  in  the  yards  direet-  of  Toronto,  who  letuinerl  rpientl.v 

neeess'ify  of  proceeding  immediately  l.v  to  tJie  north  of  the  depot.  .Mr.  from  a  trip  of  jnspv '^■I'cn  ot  tbe  com-  luu'  Vc’ 

with  the  construction  of  the  Lefh- i  Temple  .said  far-reaching  improve-  pany  s  operations  and  the  Peace  of  the  w' 
bridge  .Northern  irrigation  projert  j  ments  were  eontemplatert.  to  take  River  field  generallr.  ja  view  in 

and  providing  facilities  for  the  same,  !  care  of  the  rapidly  grow  ing  business  To  say  they  ate  ra'rying  liack  to  j  of  extrae 

farmers  and  farm  women  3.50  strong,  j  of  the  Canadian  National  at  Kdmon-  Toronto  an  optimist"  reporf.  i,-;  to  cither  tie 

assembled  at  lOnchant  recently,  and  'on.  and  of  the  greater  hiiiiness  stale  it  mildly.  Th'^y  are  ec  iain  not  nit  thods. 

adopted  the  following  resolution  to ;  nhead  with  the  expected  develop-  only  that  oil  wiil  t.e  found  and  ini  - 

he  forwarded  to  the  nroner  author- .  ment  of  the  north  enimtry.  paying  niiantitv.  luii  that  it  will  liei.snnnlv  til 


This  is  the  The  San  .loaquin  well  is  about  12, 
of  .Me.ssrs.  onles  down  from  Peace  River  town,  j 
V.  f,  froffall.  ond  the  present  strike  is  by  all  odds  j 
rnerl  rpienth  oiost  jiromising  development  that  | 
n  of  the  com-  hsis  yet  oe'urred  there.  Tests. 
I  the  Peace  of  the  wet  gas  are  being  made  with  | 

I  a  view  to  a.vcertaining  the  feasibility  i 
■ying  liack  to  j  of  extracting  ga=oline  from  it  by' 
reporf.  i,-:  In  I  either  the  at'sorption  or  rfymposjf ion  | 


GILBERT  BROS.  LIMITED 

CALGARY,  ALBERTA. 

Exclusive  Farm  Land  Operators 

We  specialize  in  careful  super- 
vising  of  our  clients  investments, 

_ V 

3IEMBERS  CALGARY  BOARD  OF  TRADE,  AND 
REALTY  BOARD. 

References — Banks  of  Calgaiy.  Established  1911' 


P.  BURNS  &  COMPANY, 

LIMITED 


_ !  Packers.  Exporters,  Provision,  Fruit  and  Produce  Dealers 


he  foryvarded  to  the  proper  author- .  ment  of  the  north  enimtry. 

ifies.  ;  -  - 

"That  this  meeting  of  3-50  farmers  ' 

Sv.r"'  KtbtnVt  lAulolUN 

Sundial  distriets.  and  northward  to  I  ■  ■  m  Ji.!  I'm,  n  ■  -n"!**. 

the  Bow  river,  understanding  that  |||y  DA  I  L\r 

the  financial  markets  will  not  buy  ||P|  niUllLlI  IlH  I  LO 
the  debentures  of  the  Lethbridge 

-Northern  irrigation  project,  at  any  I*  ^ 

rate  at  such  price  as  is  feasible,  calls  k  |||  1^  Ic  I  I#  V 

upon  the  Alberta  government  to  get  ,  Li  Ua  OS  Ua  wa  alia 

together  immediately  with  the  Do-  i 

minion  government  to  establish  yA-ays  '  .  ”  '  ^ 

anil  means  for  the  immediate  con-  Time  IS  Allovv'ed  For  Written 
sfriictinn  of  the  i.e-thbridge  Northern  Comment  on  Statistics  That 
irrigation  project,  a.s  this  is  absolute- 1  ^le  Submitted  Bv  the  Road 
iy  the  keyeionc  of  irrigation  pro-'  t-,  .  .  ,  • rv  ^  ' 

gress  of  the  district  that  we  are  now  j  —Emphasis  Laid  On  Fact  j 
farming.  This  is  the  only  salvation  I  Manajrement  to  be  Surren- 1 
1n  sight  for  our  own  buslne.ss  as  I  dered  .July  1  St.  j 

farmers  in  this  country.  AVe  are  !  _ _  | 

otherwise  confronted  with  absolnte  |  Bdmonton— That  every  argument! 
disaster.  '  ady-anced  by  counsel  for  ilie  Kdmon-! 

At  the  TDpfvtinc:,  which  was  iinnei  ^on.  Tiunvegan  atifl  British  ro!un't)ifi  ■ 
the  chairman.ship  of  R.  K.  Npwton. ,  nailway  as  a  point  in  favor  of  an  in-' 
president  of  the  Retlaw-Ix)rnond  !  passenger  anti  freip;ht  rales 

Utilities  Board,  were  present.  Hon.  gppijgjj  ^jjb  equal  force  to  railways! 
Atchie  .MiT.ean,  I..  C.  (.harleswortli,  .  throtigliout  Canada,  and' 

chairman  of  the  Irrigation  Council;  , hat.  in  consequence,  the  board! 

(j.  R.  Marnoch.  H.  .Muckleston.  chief  |  gboiild  reserve  its  decision  until  the  I 
engineer  of  LiUlibridge  Northern  it ri- [  application  troin  all  lhe| 

gation ;  is.  .1.  Shephard,  solicitoi  of  |  w-as  before  it,  w  ,as  the  I'hieft 

the  same;  Commissioner  of  Irri-  brought  out  by  Frank  Koid,' 

gation  I’eiers  and  M .  Fairfield,  of  the  ,  k.C.,  in  summing  up  the  case  for  the  I 
Kxperimental  farm.  north  before  the  Board  of  Railway] 

»w  Irrigation  DishicL  Commissioners.  | 

As  nn.  tb„  lopetin-  the  Ford  pointed  Out  that  there 


inent  of  tbe  north  'oimtiy.  paying  quantity,  luii  that  it  will  lie  i. supply  of  the  camp,  drawing  water 

-  -  ■  found  in  paying  qiient  ty  before  lh'']f;otn  a  spring.  The  machine  shop  i.-  i 

IP  tdosp  of  the  preset''  sea-, on.  i  designeil  as  one  of  the  mo.=t  eonipleie  j 

nCwUlVk  IftulwlUil  !equinpr.d'7o  do“aH’torts"of'gclieral  ' 

■  ■  IB  jt.  ■  .  A  company,'  well  at  Peace  !  work  as  wrll  a.s  that  requiied  by  the! 

Illy  UbPUILD  D a  I  Ku V  River  town  drillmt  ■■n-  rafor.s  are  in  |  eoiiipany. 

I  IItI  n|linC|l  nU|  r ^  progress,  a  dcpil'  m  a  thous.and  feet  'I'lie  eompany's  number  two  well  ' 

hav'ing  iieen  rtach(d  .>i  the  p.o'‘>s  of  i  jp  lofated  two  aiifl  a  half  inilcs  tiolow  | 

I"  O  in  '^biftfging  the  1)01-  tro'ii  ri\  to  light  Tar  |«|.aii(|  The  derrick  and  all  ne-  j 

■  I  I  Ha  K  I  §»  ■  inches,  a  mix  'o.'.pl-le  camix  Iiasjccssary  buildings  have  been  erei-ted.  i 
Li  Wi  Oi  IDl  Bl  I  ■  'tft'n  hrough!  into  i -.'."lE'nep  Ihcre,  jEiiifl  ttie  m.aehinery  is  vin  the  groiiiui  ' 

incliifllng  bunk  iiou  e  .  din'ng  tiall,  |  ready  for  in  tEillation.  The  erew  are! 

-  ^  ,  warehouse,  luaeliiui'  'imp  and  biaek- 1  also  on  tiand  anti  it  is  expeeicd  that! 

Timp  is  AlloVV'Cd  For  Written  smith  sliop.  .\  luivale  waterworks  |  flrilline  operations  will  he  under  w  ax  | 

Comment  on  Statistics  That  s.vslcm  lutt'  I'cen  m-tnlled  for  the  in  thirty  d.T.-  s. _  j 

Are  Submitted  By  the  Road  ~  -  -  .  .  -  , —  j 

— Emphasis  Laid  on  Fact  i  "  ~|  i 

dered  .July  1st  lo  be  Surren- j  N Otural  GttS  and  Petroleum  'I 

Fidmonton — That  ex-ery  argument!  V  n  sa  **«b  A  11% 

advanced  by  counsel  for  ilie  Kdmon-!  Isl  Cl  LO,  I 


PACKERS  OF 


“SHAMROCK  BRAND”  PRODUCTS 

"The  Empire’s  Standard" 


PArKfSr,  PLASTS  AT 

VAve.OtVER  ED.'XtONTON  REGINA 


n  ffOLr.sALr:  ert  it  hoi  sr.s  at 

EllMOMON  REtilNA  .SASKATGON 


PRl.NCE  ALBERT 


CREAMERIES  AT 

MEMtSE  JAW 


»w  Irrigation  Distiicf. 


A.s  an  outcome  of  the  meeting.  the  L  . . . 

I  foundation  xx-as  laid  for  the  formation  J" 

of  a  new  irrigation  district,  which  |  the  railw ay 


will  add  close  on  fift.v  thousand  acres 


ike  to  shoxv  just  xxhat 


to  the  irrigation  area,  of  southern  i 

Alberta.  In  this  dictrict  will  be  in-  through  its  practice  of  keeping 

eluded  Ixnnond.  Travers.  Enchant. ' «tork  from  other  lines  longer 
Retlaw,  and  Sundial.  Petitions  will  '-han  nece^ssary  and  thus  having  no 
lie  circulated  for  the  formation  of  'i'a'"  charges.  Up  would 

the  district,  a  considerable  portion  t"  anixp  at  some  estimate  of  the 

of  which  borders  the  main  canal  of  '■a'""’'’  train  w  recks  and  de- 
the  Canada  l.and  and  Irrigation  Co.  i  'ailments  occasioned  solely  through 
It  was  pointf'fl  out  by  W.  F.  McLanc.  ^  uiaribeils 

of  that  company,  that  it  would  cost  j  .McLean  suggested  that 

farmers  $40  an  acre  lo  get  the  water  1  take  I't  days  in  xvhich  to 

from  his  company,  and  in  addition  !  sRlttRl'  a  xvritten  comment  on  the 
the.v  xvoiild  have  to  pa.v  for  the  con-  '  s'a'is'ivs  submitted  by  the  railway. 
ncEition  of  their  oxvn  later.vls  M  D  Mr.  Ford  thought  that  this  was  ratli- 


riection  of  their  oxvn  laterals.  .M.  D.  uiougnT,  mat  this  was  raiii- 

Mills  xvas  appointed  temporary  "  sliort  time  in  w  hicli  to  make 
chairman  of  the  nexv  district  to  he  ^”vh  an  examination  as  xvould  be  ni*- 
formed.  xvilh  Walter  Hemplc  secre- ' "''d'lcd  hat  there  was  nti 
tarv-treasurer.  !  guarantee  that  trains  to  Grande 

_ '  . . .  I’raiiie  xvould  be  running  by  that 

time  The  eoinmissioners,  hoxvever. 
J|ll||Fn||pT  lA/nDtf  decided  that  10  days  was  ample,  time 

HUwkliUU  I  tWUlili  and  asked  Mr.  F'ord  to  forxx-ard  his 

'  CUnU/C  DDflCIT  Ottaxva. 

wIlUV*  w  rnUrl  I  Fhnphasls  also  xvas  laid  on  the  fact 
j  _  I  that  the  proxince  or  someone  else 

iffi,()30  TreHIt  in  Tear  to  necember  i  1"'^' 

:  ni-Dravel  Pits  Also  Show  that,  thei^fore.  the  present  company 

Profit  should  not  apply  for  rates  that  they 

I  '  xvould  never  he  able  to  put  into  ef- 

M'innipeg. — Cost  of  operation  of  feci, 
the  Greater  Winnipeg  \\  ater  District  1  The  board,  in  re.serx  ing  its  deri- 
I  aqueduct  for  the  year  of  1!119.  show- ;  siou.  asked  .Mr.  Phippen  to  have  a 
ed  a  profit  of  $fi,03fi.22.  according  to  '  statement  prepared  shnxving  hoxv 
the  auditor's  report,  dated  Dec.  31.  ^  the  interest  charges  on  the  bond 
1919.  at  a,  meeting  of  the  di.strict  j  issues  had  been  paid  year  by  year 
board  recently.  The  cost  of  oper-'. since  191.3.  and  to  have  this  for- 
ating  the  aqueduct  amounted  tn  $22.-  ]  warded  to  the  hoard. 

071.33.  hut  this  amount  w-as  offset  bv  i  ■ - - - - - - 

I  the  xvater  revenue  for  tlie  year  of  - 

i’=S'  "3.,v.w,D.  p„.  a.»i  STUCK  RANCHES  AND 

lands 

j  cumulated  credit  from  the  previous!  "p  have  some  very  good  cattle 
year,  the  1919  year  failing  to  cover  and  horse  rancln's  listed  with 

il/s  oxx'D  expenses.  |  ns  for  sale. 

"  P'  ilherta  wheat  lands  intprored 

net  deficit  for  the  year  "T  |  „ni,„„p„ved,  at  attractive 

making  a  total  accumulated  deficit  prices, 

inclusive  of  depreciation,  aninuating  * 

FILTEAU  &  CO. 

I  debit  balance  of  $1,139.35  for  the  i  til  C.rain  Exchange  Bldg. 

I  year,  making  a  total  deficit  of  $52,- j  U.VIAiAKT, 

389  90.  I  _ _ _ 

The  assets  of  the  district  are  !  _ _ -  [_•••• 

taliulafed  as  follows;  I  LOUGHEEDr  BENNEn  &  CO. 

.Aqueduct  proper  ....  ^^I'X.fiOUoL.SI  .  Barristers.  Solicitors,  Etc. 
Railroad  and  equipment  1  594.509.40  clarence  Block.  122  Eighth  Avenue  West 
;  Telephone  system  ...  .  So, 619.62  |  TAirlpY  irHirPTA 

!  (travel  pits  and  rock  (  ALGARi,  ALBhRTA 

quarries .  97  Ig- 05  i  C.bif  .vddrtM:  "Ioi'chnett"  can.ada 

Pi-nlf.  ivrnitnHc  InHinn  Hon.  Sir  LooSlltfd.  R.C..  K.C.M.G. 

Punic  gtounds,  Indian  ,  '  R. b. Bcimmi. K.r.  J. c. Brokov.M. k.c. 

I  Bay .  1,184.88  I  A.  M.Siocliir.  K.C.  n.  t..  Rodman  H.  K.  FnrOor 

Sundry  buildings  and  I  p.  n.  MtAipmo  ,0.  H.  e.  Mithi  t.  m.  Rohon., 

equipment .  116,828.21 

“'.''tartir  i:5.9i2so;  560  ACRES  IMPROVED 

Outstanding  water  levv,  !-  mites  from  XAInnlprg.  mllr 

icii  c  101(1  ogs  Hfi'’ SIX  '  «*«**""'  500  acres  enltlTated. 

1.118-191.1 .  .too, Obo. So  j  large  fallovr.  best  of  wafer,  oAtonstTe 

Outstanding  xxater  ser-  ,  1  modem  farm  buildings,  best  of  soil.  A 

vice  charges .  28101.55  hurgnlii  at  aa.X.OO  per  acre. 

Bonded  indebtedness  of  the  district  PRIOR  &  HALaCS 
is:  shown  to  he  1114  ‘’94  588  The  Land  Specialists. 

IS  sntixxn  to  ne  jiL-uLtioo.  'oo ,  somerset  blk.,  xvinmpkg.  can. 

total  liabilities  of  the  distnet,  incln- 1  » 

sive  of  the  amount  overdrawn  on  the  |  - | 

district  account,  amounts  to  $16.- ,  NOTRE  DAME 

387.671.  INVESTMENT  COMPANY 

Land  purchased  by  the  district  on  !  Limited 

which  the  aqueduct  and  railroad  has  ,  REAL  ESTATE,  mortgage  *  financial 
been  built,  has  cost  $314,931.81.  i  agents 


STOCK  RANCHES  AND 
WHEAT  LANDS 

IVp  have  some  very  good  cattle 
and  horse  ranches  listed  wifli 
us  for  sale. 

Hherta  wheat  lands  improTod 
and  nniinproved,  at  attractive 
prices. 

FRED.  F.  FILTEAU  &  CO. 

til  Grain  Kxehange  Bldg. 
UVLG  VKV.  ALT .4. 


"  got  '  LOUGHEED,  BENNEH  &  CO. 

1  gQj'soQ  Arx  '  Barristers.  Solicitors,  Kic. 

c-'ciQco  i  flRrence  Block,  122  Kighih  Avenue  West  j 
00,619.6-  I  CALGARY.  ALBKRTA 

97,183.05  I  "Loi  ghnftt"  Canada 

*  U«n.  Sir  Jamex  Looj^ltcrd.  K.C.,  K.C.M.G. 

•d  •«  gt  A  An  ,  R.  B.  Bcnnell,  K.r.  J- C.  Brnkovski.  KX. 
1,1S4.$8  I  A.  M.  Sioclair.  K.(!.  !>.  I..  Rfdman  H.  K.  Vorster 

I  P.  0.  McAlpinf  ^O.  H.  K.  Mi£h(  I,.  M.  Rohfrt.n 

■<1^000  91 

560  ACRES  IMPROVED 

j  24  mites  from  XA'InnIpeR,  %  mile 
occ  AC"  c-  '  From  stittion,  500  acres  enltlTated. 
.too.Obo.bO  I  large  fallovr.  beaf  of  water,  extensive 
I  modem  farm  buildings,  best  of  soil,  A 
28101.55  I  r*"t  hnrRnIn  at  $6.5.00  per  acre. 

'he  district  PRIOR  &  HAIaCS 

roc  Thp  Land  Specialists. 

,ooo.  I  SOMERSET  BLK.,  XVINXIPKG.  C.AN. 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limited 

REAL  ESTATE.  AIORTGAGE  *  FINANCIAL 
AGENTS 

RENTAL  AND  PROPERTY  MANAGERS 
NOTPE  DAME  INVESTMENT  BUILDING 

WINNIPEG.  Man 


C.  H.  ENDERTON  & 
COMPANY 

REAl.  ESTATE  IWE.STMEMS, 
MORTGAtiE  LtlANS.  INSl'R.ANCIE 

228  Portage  Ave.,  WIA'NIPEG,  MAN. 


Allan,  Killam,  McKay,  Ltd. 

McLeod  Bldgo  Edmonton,  Alta. 
Special  attention  given  to  loter- 
eista  of  out-ot-towM  clients.  Real 
Estate,  .Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty. 


I  RISE  IN'  SUGAR.  ||  Winnipeg,  Man  Ji 

Vancouver.— Following  close  on  ;  - - - - . . . —  i 

Uie  issuance  of  the  order  of  the  board  WOODS,  SHERRY,  COLIISSON  &  FIELD  j 
of  commerce  ’""Hing  the  spread  WOODS,  SHERRY,  MACALISTER  &  CRAIG  ’ 

ihp  Drico  of  ftusar  from  reiinery  to  ’  ’  s.a*iaa« 

:  reLiler  to  two  cents,  the  British  Co- ,  BARRISTERS.  SOL^TORs.  notaries 
lumbia  Sugar  Refining  (3o.  has  an-  1  Counsel — o.  M.  Biggar,  K.C.  I 

nounc^  a  jump  l  S.  B.  Woods.  K.C.;J.c7sherry,.t.T..I.Comssor.  I 

from  $19  to  $21  a  hundred  weight.  |  s.  W.  Field,  J.  Macalister,  W.  n.  Craig. 

■■  I  RDMONTON.  Alberta.  Cablie:  Biggwnod  j 

LIBERTY  NATIONAL  BANK  ;  — ;  -  - - _-t - 


BO.M'S  FOR  EMPLOYEES. 

j  The  iboard  of  directors  of  the  Dih- 
I  erty  National  Bank  of  New  Y'ork  have 
j  authorized  the  payment  of  extra  com- 
'  pensation  to  all  employees,  amount-  I 
!  ing  to  20%  of  salaries  for  the  second  i 
'  quarter  of  this  year,  _  ^ 


TOOLE,  PEET  &  CO. 

Limited 

FlnsncUl  Agcati 
INStBANCE, 

MORTGAGE  INVESTMENTS. 

ESTA'fES  M.iNAGBT 

CALGARY,  ALBERTA 


Natural  Gas  and  Petroleum 
Leases  inAlberta 

It  ■  nr-  nr-p.m'd  lo  xfcirc  leases  in  large  nr  small 
aiiioiiiiis  in  Ilie  uins(  I'uxnniiile  Ineatiniis  xxhere  ac- 
!ixe  iL'x eloiunenl  is  iinxv  lieiiig  earried  nti.  For 
fiirlliiT  parlieiilars  xxire  or  xvrile  iiiiniedialely  lo 

EDMONTON  OIL  BROKERS  LIMITED 


FARM  LANDS 

Mniiilolin’s  best  improved  from  $.3H.<K»  to  $60.00  per  acre, 
nniniproxcd  from  $10.lKt  to  per  acre,  prices  range  ac- 

eordiiiL’  lo  location,  several  ehoiee  ealtle  ranches,  all  land 
listings  personally  inspeeled.  For  reliable  inforiuation  on 
property  values  or  farm  lands  for  sale,  apply  lo: 


LOVE 


WALKER 


fi2-2  TI  GLLR  111  II  IM\G 


I  l•tI0^T0^.  tl.BFRTA. 


00.3  MeINTVRi;  BLOt  K.  M  IWINPEG.  MAN. 


. 


CHOOSE  THESE  TIRES  FOR  ECONOMY 
USE  THESE  TIRES  FOR  EFFICIENCY 


Asa  Motor  Truck  owner,  'with  a  desire  for  economy, 
you  should  investigate  the  following : 

1 .  There  are  more  cubic  inches  of  rubber  to  the  cross 
section  in  Dunlop  Motor  Truck  Tires  than 
in  &ny  other  make  of  Truck  Tires  obtainable.  That 
extra  volume  of  resilient,  road-resisting  rubber  means 
a  lower  operating  cost-per-mile. 

2.  Dunlop  Motor  Truck  Tires  are  made 

from  the  matchless  English  Dunlop  formula,  which  has 
proven  its  worth  in  indisputable  mileage  records. 

3.  The  wear  and  tear  on  your  truck  will  be 
noticeably  decreased.  More  resilient  rubber  means 


more  buoyancy — less  damage  to  the  truck's  mechan* 
ism  and  to  its  contents — as  well  as  a  marked  saving  is 
fuel  consumption. 

4.  If  you  use  the  new 

“SAMSON” 

Tire  you  will  enjoy  a  confidence  bom  of  the  knowledge 
that  your  tires  can  bear,  without  injtny,  an  occasioxial 
over-loed  to  save  an  extra  trip. 

5.  From  acturJ  tests  made,  Dunlop  Motor 
Truck  Tires  are  the  lowest  cost-per-mile  Truck 
Tires  you  can  use. 


Dunlop  Motor  Truck  Tires  absolutely  will  not  split  or  come 
loose  from  the  steel  base.  You  cannot  chisel  them  off. 

DUNLOP  TIRE  &  RUBBER  GOODS  CO.,  Limited 


Head  Office  and  Factories:  Toronto, 


Branches  in  the  Leading  Qdes. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

Board  of  Trade  Building  •  Montreal 


* - vASiOCLATION/ - ^  MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

---  . '  "■  ■  AT  '‘ir-'- 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 

^  Limited 

Fast  Angus, 

Compton  County,  Quebec 

^-vImo^tion^^-*  Manufacturers  of 

Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  Augns  and  Bromptonrille,  Qua. 

Domestic  Emiuiries  Should  be  Addressed  East  Angus,  Que. 


.The  Oonnacona  Paper  Company, 

Limited 

Manufacturar*  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  -  -  -  P.Q. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

Manufacturers  of 

>  Bleached,  Easy  Bleach- 

ing  and  Strong  Sulphite 

^  '  "  ""  Lumber  -  Shingles  -  Boxes 

General  VANCOUVER,  B.C.,  Canada 

Plants  at  Mill  Creek,  B.C.,  Swanson 
Bav,  B.C.,  Port  Alice,  B.C. 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q. 


THE  WABASSO  COBON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White. Cottoo,,  also 
Spinners*  of  fine  counts  of  Yarns. 


THE  FIXAXCIAL  TIMES.  MONTREAL,  JULY  3,  1920 _ 

The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 

BELGO  PAPER  CO.  ICLAIMSNONET  IPRINCE  GEORGE 
IS  REORGANIZED  ANNUALGROWTH  ^  CENTRE 


BeUered  Deal  Intolves  Much  Larger' 
Farticipailon  of  t'anadiau 

CapItaL  1 

From  good  quarters  The  Financial ' 
Times  hears  that  the  newlv  Incor- 1 


INOURFORESTS 


The  Sorroundine  ('onntry  Contains 
About  Tnenty  Billion  Feet  of 
Pulprrond,  and  Necessary 
D  ater  Power. 

Victoria*— with  interest  rapidly  in- 


porated  Belgo  Paper  Company,  Lim-  Statements  of  Vice-President  I 

ited,  represents  the  re-organization'  Tntorn-iHrtnal  Pnnof  i  Victoria*— With  interest  rapidly  in- , 

1  of  the  Belgo-Canadian  Pulp  and  Pa-,  International  Paper  ^  Com-  I  creasing  in  connection  with  the  pulp  : 

I  per  Co.,  which  for  some  years  past  pany  Reg^arding  Dominion  S  j  and  paper  situation  .throughout  the 

has  been  one  of  the  best  known  pulp  '  Forest  Development.  Arc  Dis-  ■  world,  it  is  encouraging  to  note  the 

«>ncerns  of  the  province.  puted  _  Hiirher  Costg  Indi-  tv«alth  of  British  Columbia  in  raw 

The  Belgo  Paper  (  o.  Limited,  is  ,  SmaJler  Tiinher  ^nnnlv  materials  required  for  the  manufax;-  | 
given  a  capital  of  $20.000, oon  and  ‘^ate  hmajlcr  limber  Supply,  ^yre.  of  pulp  and  paper  products, 
headquarters  in  the  city  of  Montreal.  |  -  , 

and  is  a  Canadian  incorporation.  Editor  Financial  Times: _  In  the  country  contiguous  to Prmoe  | 

The  old  Belgo-Canadian  Pulp  I  notice  that  the  rate  of  anniml  about  twenty  i 

Paper  Company  was  a  Belgian  incor-  growth  [n  our  forests  must  heT  of  available  pulpwood.  as  , 

poration  with  a  bond  issue  of  $2.-  creasing  auM^ranidlv  a,  n  supplied  by  the 

500,000  and  a  common  istock  capitali- 1  of  the  Puln^nd^Snm  \  La^^infof  department  of  Oonsen-ation  at  Ot-  | 

Larger  (  anadian  Participation.  International  Paper  Co.  claimed  a  4 !  Ncchaeo  and  Blackwater  | 

In  some  quarters  the  suggestion  is  1  P.c.  grov.’fh.  while  in  the  issue’  Drainage  area .  4,478,400  j 

heard  that  the  deal  involves  a  much  1  of  .May  27th  he  claims  it  to  he  11  3-7  i  Willow  and  Bowron  Rivers  7.761,600  | 
lar.ser  participation  of  Canadian  i  p.c..  and  that  there  niav  be  no  Paper  Fraser  River  .,  ..  10,420,800; 
capital  and  a  smaller  proportion  of  misunderstanding  in  connection  with  I  Stewart.  Salmon  and  Na-  ! 

Belgian,  but  in  other  quarters  this  is  i  the.se  figures  I  will  quote  his  state- ^  tion  Rivera .  6,959,600 

thought  to  he  unlikely,  the  claim  he-  ment  verbatim:  ■  th¬ 

ing  made  that  the  new  incorporation  'As  to  the  Tour  per  rent  inc  re- 1  average  mikes  ^MO^poundrof  pulp  i 
simply  represents  capitalization  ment.'  I  desire  to  quote  from  the . -e  U..i’r.  i  ' 


vi-.u  ,  r.  .  ■  .  :  or  one  ton  of  pulp  requires  1.2  cords  . 

tinn  nf  Report  of  the  Commis-  j  -w-ood.  It  requires  on  the  average  i 

^  ■’"d;  about  65  horsepower  per  Ion  of  pulp 


It  would  seem,  however,  that  con-  sion  of  Conservation  of  Ottawa  and 
siderahle  negotiating  has  been  taking  from  Profeasor  C.  D.  owe  of  the 


1 1  place  between  Canada  and  Belgium,  j  Faculty  nf  Forestry.  Cniversity  of 
.inasmuch  as  H.  Biermans.  the  gen-  Toronto,  in  his  monograph  entitled 


manufactured,  so  that  for  a  mill  of 
liift  tons  capacity,  ■which  is  a  medium  . 
size.  6,500  horsepower  would  he  re- 


eral  manager,  spent  some  time  in  I'Forest  Regeneration  on  Certain  Cut- ' 

Brussels  and  upon  his  return  to  over  Pulpwood  Lands  in  Quebec  '  In  i 

Canada  was  shortly  followed  by  A,  this  brochure  on  iwge  ten  he  stales!  Travellingralong  G.T.P.  from  Prince 
Bouvier.  the  president  of  the  com-  as  his  conclusion  from  exhaustive '  ^^”*'***  hundreds  of  miles  east 


pany.  both  of  whom  hare  again  gone  ,  studies  made  in  the  St.  Maurire  Val-''’"'^  west,  the  country  is  green  ■with 
back  to  Brussels.  It  is  added  that  ‘  ley,  it  would  fake  70  .years  for  a  ''a-Deys  and 

the  consent  of  the  Belgian  share- i  sprticp  tree,  4  Inches  in  diameter,  to !  back  to  the  hills  this  tlm 

holders  has  not  yet  been  given  to  the  attain  a  di.ameter  of  12  incho,=.  i  her  stand  continues. 

deal.  This,  no  doubt,  is  merely  a  i  cifriir-c  ii-a..  A  competent  engineer  has  statet 

mater  nf  form.  iiai  r  igures  Jiean.  Lu,, 


mater  nf  form. 

The  Belgo-Canadian  Cornpany  is  a 


"Let  us  see  exactly  what 


j  her  stand  continues. 

A  competent  engineer  has  stated 
I  that  on  the  Nechaco  River  within 
this !  five  miles  o  f  that  city  there  ds  a 


arge  holder  of  excellent  timber  means  in  growth  percentage.  A  block  pow-er  eite  wlthia  flow  of  6,000  see 


lands  in  the  St.  .Maurice  distnet.  ,  of  spruce  one  foot  long  and  4  inches  ond  feet  at  low-  water.  Thi.s  site  la 

- -  '  in  diameter  contains  L50.S  cubic  situated  at  a  point  where  a  grano- 

Ufty  QTAV  APTIflM  flM  ■^ehrs.  a  block  of  spruce  one  loot  dlstrite  dike  crosses  the  bed  at  right 

IflHI  01  HI  Hw  I  lUn  Ul»  I  long  and  12  inches  in  diameter  con-  angles.  It  forms  the  bed  as  well  as 
DADITD  I  CPICI  ATinW  1.557.2  cubic  inches.  Therefore  the  banks,  and  is  an  ideal  footing, 

i  Hi  Ln  LCUivLn  I  lUW ;  years  a  fool  section  nf  a  4  inch  for  a  dam  construction.  At  Uiis  | 

■  spruce  tree  would  gain  1.206.4  cubic  point  a  ten-foot  eleiration  will  give  I 

Ottawa— An  Offer  to  guarantee  I  attaining  a  diameter  of  12  B.ood  horsepower,  or  some  3.70n  k.'w.  ■ 

one-half  of  the  amount  nf  newsprint  ' .u  —  This  is  a  pulp  proposition  dished  j 

paper,  now  in  dispute  between  the '  .  A,,  up  with  all  the  trimmings  tl'liere  ! 

Canadian  dailv  newspapers  and  the'”  ^  f,''  “  -  a»»ual  aver-  a,.p  ,he  men  with  capita!  and  vision; 

newsprint  manufacturers.  ■"  hich  ;  who  are  going  to  engage  m  this  cn- 

amounts  to  about  2.75d  ions  per  year. '  T  J t'^rpriso?  j 

?he  cVh\nTZ  ‘j’ohH*’  R.”  BStK^he  |  I’jj'®'  ‘J  be  rempiberM  -  | 

i  newsprint  production 

What  effect  the  offer  of  5fr.  i  1C  CUAUIIUP  lilPDCACC 

Booth  wil,  have  in  sta.vmg  the  action  !  ’’  'Te  ’r.'  IS  SHOWING  INCREASE  ' 


the  Cabinet  by  John  R.  Booth,  ‘he ;  u  7:7"  .cmemue  eu 

large  newsprint  manufacturer  and  j  f  <-'rcumferential 


lumberman  of  this  city. 

What  effect  the  offer  of  Mr. 
Booth  w  ill  have  in  sta.ving  the  action 


i  growth,  and  takes  no  account  w-h.at- 
Mr  altitudiuous  increment." 

ion  !  '*  *’*’  International  Taper  Company 

;  ,  '  must  hr  very  short  of  w'ood  w-hen  it 


of  the  Government  in  the  passing  ot  1 .  '  L  .  .  .1  _ 

legislation  licensing  the  exports  '  guch  a  rapid  rate '  trees  at  r 

paper  and  compelling  tha*  Canadian  I  ,  .  }  ,  ,  ..  j  j  For  First  Five  Months  of  19!?0  In- 

rs”"', h^'  s  ss  “  -"Ip  ,r  ‘  pp-- 1- '  •  -■•  .* .  r..-.  o..r 

It  is  thought,  however,  that  ihe  ot- 1  .  in 

fer  of  Mr.  Booth  will  largriv  remove  '  a  Theor^  The  Boston.-The  43  companies  which 

the  cause  for  complaint,  and  1.  so  fjp  quoted  bv  this  official  of  the  ■ ‘heir  production  to  the  News- 
then  it  will  be  a  matter  .or  the  Gov-  international  Pa 

ernment  to  deal  with  koit  l-ran-'es  ^  .  eiiripneethai  iLri  <- r>n>i  |tons  nf  newsprint  during  May.  This 

inatcad  of  passing  legi.Mat.o.,  affect-  net  "'Si"  tons  of  "hanging."  of 

ing  all  the  t'anadiau  newsprint  n-,nrh  abused  forests  as  they  exist  I  \ 

'The  Fort  Frances  r»lP  and  Daper  ,  JJ-en  !  "  Production  by  the  fnited  States 


It  was  staled,  has  for 


many  poti  ted  a  1  thetr  ‘  anadtan  standing  wood  on  the  Que 

customers  that  they  will  not  e^n- ,  ^han  then 

tintie  tosupp  .v  them  «  ‘h  n^;  Lver  w  as.  as  the  aiun.al  r  ut  on 
print  paper  after  July  1st.  and  for],  .  o  ,,n„  f,,,,. 


1  per  cent  net  growth,  there  would  ;  reporting  mills  during  the  first  five!] 
be  more  standing  wood  on  the  Que- I  months  of  1020  was  jo.fifip  tons,  or  | 


hec  leased  land.?  today  than  there  6  P.*'  greater  than  during  the  same 
ever  was.  as  the  annual  t  lit  on  these  months  in  1010.  Output  last  year 


.  ,  .  ,  .  .  i.  .  „  lands  is  only  2.'joo,oivi  cords,  or  less  during  May  was  below  normal,  due 

the  present  at  least  make  11  ^  stand  of  224,-  in  a  great  measure  to  strikes  at  eomg 

I  sales  of  t^l  news  in  t  .mada.  '  ^ 

rAViaaawn  Mv-  AMiinnr#,  ' Bor  thi.s  same  five-months’  period 

ESTIMATED  RESOURCES  '  Qnestlon  of  »f  r.mwfh.  ‘he  Cana^an  mills  turned  out  41^665 

kiw  ■  iiTin  f  or  13  per  rent,  greater  than 

PANAnA*Q  Pill  PWnnn  ^  am  not  vouching  for  any  of  the  during  the  same  period  in  1010.  This 
uniinUn  w  r  ULl  WfUUU  above  figures  except  the  .annual  rut.  made  the  total  production  by  the  43 
'  '  which  is  correct.  !  am  merely  using  reporting  eonipanies  72.334  tons,  or 

New  '5'nrk. — "We  have  not  reduced  his  own  figures  to  show  that  his  con-  0  per  cent,  greater  for  the  first  five 
the  total  estimate  of  i.nno.onn.oon  ,  •f'mion  that  there  is  a  net  annual  months  nf  1020  than  during  the  cor- 
cords.  but  protest  vigorously  the  sro'vth  is  ridiculous.  Mhrn  the  rut  responding  period  in  1919. 
right  of  anyone  to  make  the  de-  only  amounts  to  less  than  one  per'  ____________ 

duction  that  Canada  has  341  years'  cent  of  the  island  of  timber  and  still 

supply  at  current  rate  of  ronsunip-  our  supply  is  diminishing,  so  very  niiu  |||||  nUinfin  TOflM 
tion,"  writes  .Mr.  Jame.s  White,  as-  ottich  more  than  this  aiuouut  every  ^  QU  T  I  ULlHUUIJ  rllUiYI 
sistant  to  the  Commission  of  Con-  ‘far.  how  can  there  be  an;,-  net  CPTTI  Pn(»f  Um  niAIOC 

serration.  Ottawa,  to  The  Wall  Street  jsrowih?  |  OlIiLlKo  llULUINuO 

Journal.  '  fallacy  of  the  contention  that 

The  reference  is  to  that  part  of  a  there  is  an.v  such  amount  of  growth  ' 


our  supply  is  diminishing,  so  very 
much  more  than  this  aiuouut  every 
year,  how  can  there  be  au;,-  net 


The  fallacy  of  the  contention  that 
there  is  an.v  such  amount  of  growth 


BUY  PULPWOOD  FROM 
SETTLERS’  HOLDINGS 


despatch,  stating; 


jt ,  lies  in  a  fact  fJiat  should  be  perfectly  Market  tVill  Prove  Source  of  Bevenne  ! 


would  take  .344  years  to  exhaust  the  plain  to  any  school  hoy  M'e  might 
Canadian  pulpwood  limits  at  current  .  as  well  contend  that  each  child 
rate  of  consumption,  if  the  estimate  ; ‘hat  is  born  llve.s  to  the  age  of  three 
of  the  Dominion  ("ommission  of  Con-,  score  years  and  ten,  in  which  case 
serration  he  reasonably  accurate. ' ‘he  world  would  be  as  densely  popu- 
The  limits  enntaln  at  least  ],d33.i'Od,-  la'^h  "itb  human  beings  as  the  vire- 


for  Settlers  Daring  Time  Land 
Is  Being  Improred. 

Regina. — An  offer  for  pulp  wood  at 
a  price  of  $12  per  cord  f.o.b.  cars. 
Fort  Frances,  has  been  received  by 


i  ddO  cords,  a  third  in  Quebec,"  '  ‘president  of  the  International  Paper  Bureau  of  Labor  and  Industries. 
.Mr.  V.’hite  shows  the  estimate  !  Company  would  have  it  covered  wdth  f T  ' 

mentioned  "covers  fimbn-  suitable  trees.  "rnnmJt 

for  pulpwood  through  Canada,  con- i  If  any  one  questions  the  raPiflitF  , 

sisting  of  spruce  and  balsam,  in  On-  w;th  which  otir  siippiy  of  timber  is  i  this  1 

tarlo.  Quebec,  .New  Brunswick  and  ,  diminishing.  1  would  ask  ''hy  it  is  '  ^ 

Nova  .Scotia:  spruce,  balsam  and  ‘hat  .some  of  the  larger  operators  are  ’  ^  nnrfhpS, tho 

popular  in  the  prairie  provinces,  now  cutting  in  sti<  h  remote  sections  '  foldings  in  the  northern  par^f  the  , 

and  Sitka  spruce,  we.stern  balsam  I  that  it  takes  two  years  to  drive  theri  P”  present  this  wood  is 

I  and  cottonwood  in  British  rolumbia. '  1"??=  to  the  mills,  and  why  it  its  that  1  enrcpt*^  i 

"Large  quantities  of  this  timber  ate  !  limits  tiave  advanced  in  price  from,  ®  f Aw  ' 

commercially  inaccessible  to  exist-  say  .  $iuu  per  square  mile  to  $3..5n'i  Lj’." 

ing  transportation,  and  of  this  in-  per  square  mile’  Why  pulpwood  has  being  cleared  and  before  a  crop  can 

I  accessible  timber,  much  must  remain  I  advanced  fiom  S.3.no  pei-  cord  to  $30  he  secured. 

80  for  an  indefinite  period.  The  rx-^and  more,  f.o.b.’  Why  fee  land  has  - 

tent  to  which  the  so-ea!led  pulpwood  advanced  from  $l.<iti  pei  acre  10 

species  are  being  used  for  the  manu- ;  $15  or  $3d  and  over’  .\lso  why  the  cities  as  far  south  as  San  Francisco 
facture  of  lumber  and  other  pro- j  size  of  logs  has  dropped  from  six  ^ud  San  Diego,  t'algary  and  Edmon- 
ducts  is  also  overlooked.  or  seven  dow  n  to  sixty  or  seventy  to  ton  are  also  affected. 

"A  revised  estimate  by  the  rom- 1  the  thousand  feet,  and  why  they  are  For  the  most  part,  all  newspapers 
I  mission,  based  upon  the  hest  avail-  shipping  wood  out  of  the  country  by  on  the  Pacific  (  oast  are  dependent 
able  data  from  all  sources,  places  ,  rail  that  runi'-  in  size  from  four  or  on  the  great  manufacturing  plants  at 
the  total  of  sprure  and  balsam,  the  '  five  inches  down  to  1  Lg  inches  in  di-  Powell  River  and  Ocean  Falls,  B.C., 
species  primarily  used  for  news- 1  ameter.  mere  poles  that  have  only  for  their  supplies  of  newsprint.  These 
print,  accessible  and  inaccessible,  at '.lust  begun  to  grow?  Also  why  are  mills  are  run  by  steam  generated  by  | 
Sdl.oOO.OOO  cords,  for  eastern  (.'an- !  all  the  larger  paper  companies  in  boilens  heated  with  California  fuel 
ada.  That  which  is  accessible  to  ^  Canada  planting  seedlings  in  a  large  oil. 

existing  transportation  amounts  to!  way  as  fast  as  they  possibly  can?  The  Standard  Oil  Company  in  Cali- 

421.0(10,000.  5Viih  reasonable  de-  M'ith  the  above  cold  facts  staring  fornia,  it  would  appear.  ha«s  decided  1 
duction  for  diameter  limit  restric-  [  us  in  the  face  it  must,  of  course,  be  “  oan  premde  no  more  oil  for  export,  | 
tions,  loss  and  waste  in  logging  and  ;  perfectly  apparent  to  any  man  of  or-  owing  to  the  great  demand  for  oil 
'stream  driving  and  for  merchant-  dlnary  intelligence  that  an.v  claim  arising  from  the  coming  of  many  new 
able  material  left  uncut  and  which  made  as  to  a  net  annual  growth  its  steamers  to  the  Pacific, 
will  he  lost  through  insects,  decay!  simply  a  "delusion."  and  the  great-  — ^ 

and  windfall  the  total  on  the  basis  of ;  est  satisfaction  we  have  in  this  con-  1 
potential  delivery  is  3ni.ono.000.  inection  is  in  the  knowledge  that  all/ 

“This  includes  lOO.OOO.OOO  cords  in  of  the  people  cannot  be  fooled  all  of  A  T^T  A 

Ontario.  18  jver  cent,  private;  155.-  the  lime.  FRA.N’K  J.  D.  BAR.N'JUM.  JL  V-P  \  y  1^1 

()<0O.000  cords  in  Quebec,  14  per  cent.  |  Annapolis  Royal,  .\.  B.  . . - . . . 

I  private;  26.000,000  cords  in  New!  - 

Brunswick,  46  per  cent,  private;  and  MrUimniklT  have  excellet 

20.000.000  in  Nova  Beotia,  practicallyjiyitNACt  TO  NhWor KIN  I  Paper  Mills.  W 

j  all  private.  As  nearly  as  can  be  — .  .. 

determined  from  census  statistics  i  ^IIPPI  Y  IN  THE  WE^T  COmmiSSl 

i  the  total  of  lumber  and  pulpwood  I  OUriLI  111  III  fILOl 

!  consumption  and  pulpwood  exports  i  - 

'of  spruce  and  balsam  from  these  |  Vancouver— A  famine  in  fuel  oli  D 

I  four  provinces  w  as  in  1918.  5.500.- 1  faces  the  paper-making  industry  in  I  H  W  I  M  C5  ■ 

000  cords,  or  -55  years'  supply  in  i  British  Columbia,  and  if  the  famine  V 

'eastern  Canada  at  the  1918  rate  oficomes.  there  may  be  no  newspapers'  .  o.— ♦ 

I  consufnption.  and  the  rate  of  cutting  in  Vancouver  and  Victoria.  .'Seattle: 

la  Increasing."  |  and  Tacoma  and  other  Pacific  Coaist  1  lissSSSSSBSSSSSSS^SSSSSSSSS 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  OfTIceo  6AUK.T  STB.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Allanufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Yoxir  Office  Stationery 


THIS 

WATESMABS 


GUABANTEEA 

OVALITY 


Howard  Smith  Paper  Mills  Limited 


MOMTRKAb 

MDIb  at  Banhunoia,  One. 


Crabtree-MUlar  One* 


Pw/p-  and 'Paper  is  now  Canadets 
Largest  manufacturing  exporting 
industry 

0Itc|KfiirhDR '  Pttlp  & '  Paper 

Company,  Stmitek 


Abitibi  Power  &  Paper 

A  Co.,  Limited 

MONTREALi 

^  '  ■  ■ 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

CHICOUTIMI  PULP  company; 


The^Large8t*,Pulp 
Producer  in  the  World 


Heacl^Offioe  at  Chicoutimi, -Quebec 


ESTABLISHED.I86I 


THE  E.  B.  EDDY  CO.,  LIMITED 


Hull 


Canada 


■RANCHES  AND  AGENCIES 
IN  EVERY  LARGE.  CITY  IN 
THE  DOMINION  OF  CANADA 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co.  Limited 

MANXTACTURERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  opened  a  Canadian  Oflhee  and  Warehouse  at 

179  Ckxmmon  Street,  MONTREAL 

STOCKS  MAINTAINED  Pht^e  Mata  *111 

t^iCAmnxs; 

IN  CANADA  Sampitt  on  Applieathn  •■D'VEWARES  “MONTRE.U.** 


TO  CAIVADIAIV  PULP  MILLS 

We  have  excellent  connections  for  selling  PULP  to  American 
Paper  Mills.  We  are  glad  to  sell  any  part  of  your  product 
on  commission  basis  or  outright  purchase  for  Cash 

Correspondence  Respect} ully  Solicited 

inviFTcibie  Paper  &  Pulp  Corporation 

135  Broadway,  N.  Y.  City 

A.  GEORGE  LUTZ,  President  L.  D.  Telephone:  RECTOR  995^ 


Grace  &  Co.,  Limited 


I  ondon 

Calcutta 

Tokio 

Valparaiso 

Buenos  Ajres 

Barcelona 


New  York 


L'.verpool 


Rio  de  Janeiro  Linaa 


Shanghai 

Cuba 

Santos 


Montreal 


San  Francisco 

Jamaica 

Stockholm 


Canada 


THE  nyAyPAL  times,  MOXTBEAL.  JLLY  3,  1920 

I //e/p  Canada  s  Trade  Balance 
By  Developing  Export  Trade 


EXPECTS  WOOL  i  Requirements  of  European 
PRICES  TO  BE  Countries  and  How  Canada  I 
MAINTAINED  Secure  These  Markets! 


Tetrault  Shoe  Manufacturing 

Co.,  Limited 


*  In  connection  with  our  policy  of  I  vermicelli,  nickel,  oleomargarine,  oil- j 

—  -  .  doing  all  in  otir  power  to  develop  cake,  pressed  fruits  and  jams,  pulp, 

'  PnVoc  Fni*  1Q2n  T  ikpKr  In  A-rpr  foreign  trade  of  faneda.  our  re-  and  paper,  rubber  goods  (belting  and  ^ 

Prices  r  or  P  LIKClJ  to  Aver  ,  presentatives  have  recently  visited  ■  other.* i.  railway  equipment,  railway 
age  up  to  Last  Year— Coarser  Portugal,  Spain.  Italy.  Sv/itzerland. '  cars  and  locomotive.s.  seed  grains,  j 

,  Grades  Are  Exception,  But  France,  Belgium.  Holland.  Norway  tobacro,  textile  materials,  woollen 

Efforts  Being  Made  to  Mar-  Sweden  and  they  are  much  im-  good.*.  «nimal  I 

Ir04  TUio  rinco  nf  P.-na,.<.4  o4  Pf^ssed  with  the  trade  possibilitie.s  Kxports-  Artificial  silk,  animal 

Kei  1  ms  (.lass  or  rroauct  at  awaiting  Canada  in  theec  countries,  |  products,  bulbs  and  plants,  canned, 

American  Centres,  I  if  our  exporters  will  only  make  the  vegetables,  cement,  chemical  pro- ^ 

—  -  I  necessary  effort  to  secure  the  busi-  ducts,  chicory,  coal,  cotton  manu- 1 

^  iri*)n  .u,,..,.  u  ness,  says  the  Canadian  Bank  of  factiirers.  dyes,  embroideries  fancy 

I  0,11,7  ,  hi-rv,”  Commerce  circular  for  June.  As  we  provisions,  glass,  glass-ware,  fancy | 


I  fully  up  to  the  high  average  for 
1919.  according  to  \t .  W.  Thomson. 


have  pointed  out  before,  the  only  glass,  plate  glass,  grapes,  hides  and  | 
satisfactory  wa,”  to  secure  foreign  skins,  iron  and  steel  of  aJl  kinds. 


ra1chewpn”^Rlanrh'*of*"th-  Csnarif/ri  representatives  I  laces,  linen  goods,  mineral  waters.} 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


Co-operative  tfnol  Crowers.  Limit- 1  ,  /•  ,. 

ed.  The  marker  for  woo!  is  very  ‘  ^  '' 

good,  with  the  on-  exception  of  the  npctions  Onh"  : 


abroad  to  stndy  the  peculiar  require-  parafin  paper,  pottery,  straw  hats.  ^ 
ments  of  each  line  of  business,  and  .stigar.  toilet  articles,  woo!  manufac-. 


coarser  grades  which  are  still  a  glut  ui-u'  „ 

on  the  market,  and  which  form  the 


-lass  foreign  eon-  fures,  zine  products, 
representative  of  France 


a  mission  of  this  kind  and  he  should  Imports:  Agricultural  implements,! 


K.ilb  r,r  ...  I.-  “  iiilBBlOII  OI  nils  MII’.I  illiu  Ilf  M.'OUIO  1111,7, 

bulk  or  wool  stocks  now  in  the  „wi  j  ..  j  u  u  .  • _  i 

k.na.  f  J  -I  J  u-  u  _ _ _  thoroughly  understand  his  bus  ness  .amma 


f  rue  de  VTarseillej 


Paris  Montreal  London 

Nova  Scotia  Steel  &  Coal 
Company,  Limited 


hands  of  dealers  and  which  feature  .-,, 

Mmks  for  -hlrh  0  Is  fll®colt  ,o  ,, 

find  a  market.  i  . 

house  to  pay 

Maiiilniniiig  Bigli  Prices.  I  done  in  some 
may  call  and 

‘Tne  higher  grades  of  wool  are  asked  to  buy. 
higher  than  they  have  been  for 
years."  .faid  Mr.  Thomson  In  dis- 1  .S.vsteni  of 
cussing  the  wool  situarion.  "and  If  a  system 


bread-stuffs 


n.cn  reaiure  ,  goods.  He  should  also  oats.  Hour.  etc.!,  canned  lobster,  can-. 

^  rtiffle  u'T  preparetl  to  stipply  .sample,,  free  ned  salmon,  chemical  products,  coal,^ 

.m  uii  to  oharge— not  a.sk  the  European  coke,  copper,  cutlery,  dyes,  engines.' 

house  to  pay  for  them,  as  has  been  |  forage  and  bran,  furs  lundressed).  ^ 
Prices,  1  done  in  some  ra.*es — so  that  others  hardware,  hides  end  skins,  iron  and  | 
may  call  and  inspect  what  they  are  steel  of  various  kinds,  jams,  lead.^ 
of  wool  are  asked  to  buy.  leather  and  manufactures  thereof,, 


•S.vstem  of  lVareli«iises  .Veeded. 


liimner  mot  large  at  present!.  raa-| 
chiner.''.  machine  tools,  mica,  nickel. 


ng  the  wool  situarion.  "and  If  a  system  of  warehouses  can  be  packing-house  products,  pulp  and  I 
nw  grades  are  lower  than  they  |  established  at  leading  distributing  paper,  raw-  cotton,  sulphur,  type-] 
have  bi'-en  for  years,  hut  as  th-  bulk  centres.  ,so  that  prompt  deliveries  writers,  vegetable  oils,  w  halebone,  i 
of  niir  western  wool  is  of  the  better  can  b®  made,  it  will  be  a  most  wood  articles,  wood  alcohol,  zinc 


made,  it  wii 


grades,  the  average  prices  received  effiracious  means  of  developing  trade  Kxport.s:  .\rt  w  orks,  automobilss.  j 
by  our  wool  growers  should  be  fully  and  ensuring  its  continuance,  prooms  and  brushes,  china-ware,  col- i 
lip  to  last  year.  .Viimerous  instance, s  have  eome  to  ton  goods,  cream  of  tartar,  diamonds. ! 

e  still  have  the  bulk  of  our  the  attention  nf  our  representatives  riresa-goods.  embroideries,  fabrics.] 
coarse  wool  for  i:'19  unsold,  the  in  which  promp'  delivery  wa*  th-  f!,rf.v..7nnHo  faints  nnri  nuts  furs 


e  still  have  the  bulk  of  our  the  attention  nf  our  representatives  riresa-goods.  embroideries,  fabrics.] 

eoarsp  wool  for  i:'19  unsold,  the  in  which  promp'  delivery  wa*  th-  farcy-goods,  fruits  and  nuts,  furs 

halanee  on  hand  aniniinting  to  about  deciding  factor  in  securing  busin-ss,  (manufactured).  glass-ware.,  gly- 1 
125, bbb  pounds,  bill  .ilr.  O'Brien,  our  and  while  this  is  partirnlarly  im-  eerine  ferndet.  gloves,  hides  and. 

general  manager,  is  in  Boston  now  portant  ,it  pre.srnt  owing  to  the  sjtins.  ieweller"  lares,  macaroni  and 

and  hopes  to  effect  a  sale  in  the,  |  scarcity  nf  many  kinds  of  goods,  it  is  l  ermicelli.  olive  oil.  patent  medi- 1 

near  future.  .always  an  important  factor  in  any  f.jnr.,  perfumeries,  precious  stones  i 

Conrser  W  ool  Siliialion.  selling  campaign  and  should  be.  given  and  imiiations.  ribbons,  sardines,  silk  ! 

special  attention.  goods,  smoking  perquisites,  soap. 

Manufacturers  insist  that  they  can-  Where  goods  are  sold  from  toilet  articles,  velvets,  velveteens' 
not  find  a  market  for  the  coarser  samples,  shippers  mu-st  get  awa-  and  plush,  walnuts,  wines.  I 

fabrics,  although  the  wool  men  be- ,  from  the  pa.-ochial  n.icihod  of  quot-  ’  ’  i 

lieve  that  the  public  would  w-eleome  ing  "f.o.b.  Ham.iltnn."  "Sherbrooke."  Holland,  ! 

the  f  hanre  to  buy  good  strong,  c.ll  "St.  John,  .V.  B.  ".  or  as  the  ease  mav  Imports:  Agricultural  implements,  I 
wool  cloth  made  from  these  coarser  ,  be.  Such  a  quotation  mcan.s  that  the  animal  fat*,  antimony,  apples,  break- 1 
wools,  and  offered  for  sale  at  a  lower  importer  miisi  ascertain  llir  freight  fast  foods,  canned  fish,  cattle  feed.; 
price  than  the  finer  fabrics  which  are 'changes  to  the  sea-board  and  across  ct-ment,  chemicals,  coal,  copper,  cot-' 
now  almost  the  e.xclusive  product  of  the  ocean,  not  alwa.vs  an  easy  matter  ton  good.s.  dried  fruits,  drugs,  elec- i 
the  woollen  mills.  for  him.  whereas  if  be  i.s  quoted  say  trical  *upphes.  fancy-goods,  ferti- 1 

“The  following  quofatioii?  -f  to-  'T.i.f.  Thristiania."  "Antw'crp  '  lizers.  fish  oil.  flour  and  bran,  ga.s ; 
day’s  wool  t’l'iccs  show  tiiat  Ihcrc  is  “Genoa.  "  or  ns  ihe  rase  may  be--  engines,  grains,  hand  tools,  hard- 

absolntely  no  foundation  for  the  which  can  p.g.s:l,\  lie  done  -  he  know  s  ware,  hides  and  skins,  iron,  iron-ore. 

rumour  which  is  persistently  circu-  exactly  what  the  gnerls  will  co-t  laid  iron  and  steel  products  (steel  plates! 
lalcd.  fhal  the  bottom  is  dropping  down  at  his  own  seapoti  and  will  be  fot  ships  of  first  importancei.  lead.' 
out  of  the  wool  market:  uiuch  more  likely  to  favor  the  Can-  leather  articles,  lime,  lumber,  nickel, , 

"Fine  combing.  7(1  to  72  cents:  line  adian  firm  with  an  oidei.  Ft  must  machine  tools,  metals,  packing-, 

medium  combing,  m  70:  fine  be  remembered  that  n  oider  to  p'ace  house  produets.  paints  (dry  rolorsl, 


NEW 

GLASGOW 


Nova 

Scotia 


Buy  “Made  in  Canada”  Goods 


Enamelled  YVare 
Lithotrraphed 
Pressed  and 
Pieced  Tinwara 
Sheet  Iron  and 
Steel  YVare 
Steel  C'aatiugs 


rillMADEW  CANADA 


Galranlged  YTare 
Copper  Ware 
tVlre  Good.s 
Stoves,  Ranges 
Lithofgraphed  and 
Enamel  Slsrns 
Trays  jt  Xovelties 


Manufacturers  insist  that  'hey  can-  Where  goods  are  sold  from 
not  find  a  market  for  the  toarser  samples,  shippers  mu-si  get  awa'- 
fabrics,  although  the  wool  men  be- ,  from  the  pa.-oehial  n.icihod  of  quot- 
lieve  that  the  public  would  welcome  ing  "f.o.b.  Ham.iltnn."  "Sherbrooke." 
the  chance  to  buy  good  strong,  c.ll  "St.  John,  .V.  B.  ".  or  as  the  ease  mav 


the  woollen  mills. 

“The  following  qiiotation? 


trical  sijppiies.  fancy-goods,  ferti- 1 
lizers.  fish  oil.  flour  and  bran,  gas; 


clothing.  (12  In  fi.5:  medium  combing,  good.s  in  nev.’  markets  the  s( 
.54  to  SR:  medium  clothin.g.  .50  to  ,52:  must  aim  at  simplifyin.g  ih"  tr; 
low  medium  combing.  45  to  .50;  low  action  from  the  importer's  pom 
combing.  28  to  35.  "  i  view  otherwise  the  business  wil 

- - - — -  elsewhere. 


goods  in  new  markets  the  seller  paper,  resin,  rubber  goods  and  tires.- 
must  aim  at  simplifyin.g  the  trans-  rags,  sausage  casings,  seeds,  steam] 


The  Thos.  Davidson  Mfg.  Co.,  Limited 

IS"  Delisle  Sfroet  (’Phttne:  Victoria  1492).  Montreal 
BRANrHESi— TORONTO  AND  YVINN’IPEG 
Distxibntlng  YVarehouse:  Sled  Foundry  Division, 

Tanconver,  B.C,  l.ncltiiie  ('anal,  Tnreot. 


CHINA  SEEKING  trade  and  in  this  connection  we  refer  bulbs  and  plants,  butter,  canned 

A  a  ai  a  n  a  arvi  iiP*!  ■%  particularly  to  the  very  friendb  feri- 1 ' egetables.  cheese,  chemical  pro- 

I  Hrl  P  '■'hich  exists  abroad  tow ards .  ducts,  cigar.s.  cocoa,  cocoa-butter. 

UfflinUH  W  riLLl  this  (ounti-y.  'condensed  milk,  copra,  copper,  dia- 

_  In  some  of  the  cniiniries  visiterl  inonds.  Dutch  herring,  fla.x  seed.  gin. 

,,  ,  .  ,.  .  1  I  I.  1  Hip  exchan, ge  siti'iation  is  such  that  glass  bottles,  hemp,  eggs,  manufac-, 

.Dominion  (an  I  n  tliic^  Hushed  large  volume  of  trade  ran  he  fures  of  gold  and  silver,  margarine., 
ArlirlPs  1-roni  l.;in  M.iteriols  pected  unless  spreially  financed,  and  nursery  stuffs,  paper,  potatoes  and] 
I  irapnrieti  rrom  \  niiin.  oMiern  are  already  fairly  well  stock-  potato-flour,  quinine,  rubber,  starch.] 

That  ('hina  is  seeking  Canada’s  ed  w  ith  certain  kinds  of  mcrc'-iand'se  ;  sugar,  superphosphate,  tobacco,  ves- 
co-operation  in  developing  the  re-  but.  if  Canada  i.s  to  hpr-ome  an  m- ,  sols, 
sources  of  the  Celestial  l-'.mpire  is  portant  exporting  coiiniry.  the  fouti-  |  Ital.v. 

the  statement  made  by  Dr.  Tehyi  dafion  for  this  niii.st  be  laid  now.  ]  Imports:  Agricultural  implements.' 

,  Hsieh.  Chinese  Trade  and  l^bor  |  _ i-  .animals  ilivingi.  asbestos,  bicycles,  I 

'  Commissione.-  to  Hie  Cnited  Rtales.  • ^  nneotl  ns  Pos  ibie,  ;  shoes,  cereals,  flour  and 

who  has  been  makin.g  a  (our  of  Can-  ’  "’hat  should  he  aimed  at  is  the  wheat,  corn,  rye.  oats,  barley,  cheese.! 

i  ada.  He  points  out  that  ('hina  hai*  formation  of  connections  abroad )  confectionery,  coal  (8- lb  million' 

‘the  rav  materials  which  are  needed  "hirh  will  be  both  direct  and  per- }  tons  annually),  cotton  (raw  and 
in  f'anada  and  that  the  Dominion  '  ^babent.  Canadian  exporters  are  in- 1  manufactured electrical  apparatus. 

•  ran  produce  ihe  finished  articles  dined  to  ship  to  the  United  States  ]  fish.  furs,  greases,  hides  and  skins 
which  are  needed  in  this  cou'ntry.  '  obtain  the  benefit  nf  the  existing  |  and  manufactures  thereof,  hosiery. 

Dr.  "Hsieh.  after  detailing  the  premium  on  exchange,  entirely  over-  horses  taboui  forty  thousand  an- 
great  progress  in  various  mochani-  looking  the  fact  that  this  same  prem-  i  nuallyl.  iron  (also  copper,  lead,  tint, 
cal  manufacturing  directions  in  ''im  gives  them  an  advantage  over  ]  scrap-iron,  leather  goods,  lumber. 
China,  said  that  ('anada  and  the  Hnited  States  exporters  in  foreign  I  meat  and  meat-products,  musical  in-' 
United  State.*  must  give  n  helping  markets  by  enabling  them,  price  and  |  struments.  needles  and  pins,  paper 
hand  in  present  modern  appliances  Q'talit.'  being  equal,  to  undersell  i  and  w  ood-pulp.  woo!  and  woollen 
that  will  aid  in  making  bigger  and  ;  their  I  nited  State.s  comiietilor.'.  if  so  goods. 

more  sneressful  the  step  for  Indus-  |1('i’it’<'d.  to  the  extent  of  the  prem-  Exports:  Aluminium,  automobiles, 
[trial  advancemrni.  ,  itini.  By  thus  dcalin.g  direct  '•vith  bricks,  buttons,  butter  and  cheese 

Besides  Ihe  Uhinese  who  have  toil-  foreign  firms  they  would  he  building  mot  nowi,  talcium-citrate.  cameos, 
ed  in  other  countries,  the  organ!- •  "P  their  foreign  connection.*  and  will  j  cement,  chemical  products,  cotton- 
zation  of  w  hich  Dr.  Hsieh  is  the  ]  tnake  Canadian  firms  and  brands  of  yarn,  cotton  piece-goods,  dried  and 
Tender  includes  many  returned  Chi- '  Roods  know  n  as  such  in  foreign  mar- 1  pre.sen  ed  fruits,  eggs,  essences  of 
nese  students.  They  have  done ,  hets.  an  object  which  it  is  highly  :  oranges,  pressed  and  canned  vege- 
miieh  for  their  coiintrv  in  mndein-  desirable  to  attain.  I  tables,  furniture  and  frame-work. 


from  the  importer’s  pom>  nf  engine.'--,  spirits,  tar  and  pitch.  riir-| 
otherwise  the  bnsinef.s  will  go  pentine  vegetable  oils,  whale  oil.] 
ere,  i  w  ond  alcohol,  woollen  goods,  w-ood-| 

Uanada  to-day  occupies  a  unique  ,  pulp.  zinc.  I 

position  in  the  matter  of  foreign  I  Exports:  Anchovies,  beet  sugar. 


■"COAL 


F.RWEAVERCOALCO.. 

VIMITKO 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRCAb 


‘AM  COAL 

MONTRCAb 


elteH  Vi  r  CM  r  unless  specially  financed,  a, 

•  Imported  From  (  hliin. 

That  ('hina  is  seeking  (’anada’s  ed  w  ith  certain  kinds  of  mcrc'-iand: 
co-operation  in  developing  the  re-  but.  if  Canada  i.s  to  become  an  i 
sources  of  the  Celestial  Empire  is  portant  exporting  coiiniry.  the  fou 
the  statement  made  by  Dr  Tehyi  dafion  for  this  niii.st  be  laid  now. 

1  Hsieh.  Chinese  Trade  and  l^abor  |  r,  n  ■ 

,,  .  r-  .  ,  .  ■  I  ermaiient  ( onnectlons  Possible, 

(  ommi.ssionei-  to  the  T  nit.ed  fjales. 

who  has  been  makin.g  a  (our  of  Can-’  "hat  should  he  aimed  at  is  tl 


ran  produce  ihe  finished  artirl 
which  are  needed  in  this  cou'ntry. 


.  to  the  extent  of  the  prem-  Exports:  Aluminium,  automobiles. 
By  thus  dcalin.g  direct  '•vith  bricks,  buttons,  butter  and  cheese ' 
firms  they  would  he  building  mot  nowi,  talcium-citrate.  cameos. 


■anned  vege- 
frame-work. 


The  Ogilvie  Flour  Mills 
Company,  Limited 

The  Company  which  has  made  Canadian 
Flour  renowned  throughout  the  World 


If  it  is  not  desirable  to  sell  on  a  ,  gloves,  hats  (straw  and  felt),  jams.  I 
c.i.f.  basi.s  in  the  currency  of  the]  macaroni  and  vermicelli,  marble.] 
1  country  to  which  the  goods  are  olive  oil.  oranges  and  lemons. 

!  destined,  they  can  be  sold  cither  on  (Kmltry.  raw  hemp.  rice,  silk  and 


('h'nosp  Industrial  ('nmmission.  'tt  '  anadian  dollars,  the  attempt  , 

It  might  be.  he  suggested,  that  i  mi'st  be  made,  as  it  has  in  .some] 
before  ail  the  international  ques- i tti  increase  the  price  unduly 


MONTRE-\L, 


FORT  WILLIAM, 
MEDICINE  HAT 


WINNIPEG, 


Dally  Mil!  Capacity— 21,750  Barrels 

The  Largest  Millers  in  the  British  Empire 

MOLSON’S 

ALE 

The  most  wholesome  of 
summer  beverages. 

The  most  satisfying  of 
thirst  quenchers. 


'nese  students.  They  have  done , e”  onject  wnicn  it  is  Highly  ■  oranges,  pressed  and  canned  vege- 

much  for  their  country  in  modern-  tl^s'cuble  to  attain.  I  tables,  furniture  and  frame-work. 

'Izing  its  banks.  Four  other  officers'  If  '1  not  desirable  to  sell  on  a  .gloves,  hats  (straw  and  felt),  jams.  I 

will  visit  the  United  States  next  No-  c-'-f-  basis  in  the  currency  of  the]  macaroni  and  vermicelli,  marble.] 
vember.  i  country  to  which  the  goods  are  j  olive  oil.  oranges  and  lemons.' 

Visited  America  Befitre.  'destined,  they  can  be  sold  cither  on  (Kmltry.  raw  hemp.  rice,  silk  and 

Dr.  Hsieh  visited  America  in  the  ha.sis  of  ('anadian  dollars.  United  I  silk-yarns,  silk  piece-goods,  sulphur.  I 

Septemtber.  1917.  as  the  bead  of  t  he  'lol'af''-  or  PO'tnhs  sterling.  If  |  tartar,  tomato  sauce,  works  of  art, 

('h'nose  Industrial  ('nmmission.  sold  in  ('anadian  dollars,  the  attempt  ,  and  reproductions.  Italian  wines.  ' 

It  might  be.  he  suggested,  that  i  rtiust  not  be  made,  as  it  has  in  some  |  Norway.  I 

before  ail  the  international  ques- j  rases,  to  increase  the  price  unduly  |  Imports:  Agricultural  implements.- 
tions  were  settled,  ('hina  would  have  '  lo  compensate  for  the  fact  that  the  ;  boots  and  shoes,  cement,  chemicals, 
to  pass  through  a  fire  of  pnrifica- 1  80ods  .up  not  paid  for  1n  United;  coal  and  coke,  coffee,  cotton,  cotton 
tion.  but  if  this  were  so.  then  she  States  dollars.  In  the  majority  of ;  goods,  grain  and  flour  (barley, 
would  emerge  a  greater  and  rejn- 1  rases  foreign  rnerchants  are  much  ;  wheat,  rye),  wheat  flour,  iron  and  I 
.  venated  and  d’lsenthralled  nation,  tnm'c  familiar  with  exchange  prob-jjjjppi  produets  (pig  iron,  bars,  rods' 
better  fitted  to  take  her  place  ip  i  lenis  than  are  our  own  exporters  i  apr)  hoops,  plates  and  sheets,  pipes.: 

(the  comitv  of  nat-’ons.  land  they  must  be  given  a  fair  deal  tubes,  etc.).  leather.  machinery.' 

i  Dr.  Hsieh  said  that  f'hina  was  go- 1  the  matter  of  price,  as  well  a'  manufactured  good.s  of  various  kinds, ' 
'ing  to  stand  firm  for  justice  to  all  |  'f  th'**  country  is  to  do  .a 'oil-cake,  ships,  sugar  (raw  and  re-' 

nations,  and  only  asked  In  return  '  lasting  business.  I  fined),  tallow,  olemargarine,  tools, 

that  justice  should  be  done  to  her,  }  "  hen  we  expressed  the  hope  in  wool  and  woolen  goods.  ' 

- 1918  that  aggressive  action  would  be  Exports:  Aluminium,  chemicals.' 

mil  n  uni  A  ni  APIUO  taken  m  the  matter  of  export  busi-  dyes,  drugs,  copper,  fish  (canned 

BULGARIA  rLALINu  hundred  Arms  in-  fish,  sardines,  dried  cod-fish,  fresh 

w  ^  timated  a  desire  to  enter  foreign  fish  to  England),  iron-ore.  iron  nails] 

ilRllERS  IN  CANADA  ‘af^s,  paper,  iron  pyrites,  oop- 

UnULIXd  in  wnnnufl  niodities  they  deal  in  have  been  i  ppr  pyrites,  timber,  wood-pulp,  zinc  ' 
-  i  placed  in  the  hands  of  our  friends  ,  Portiiaal 

(Ottawa — Return  to  normal  condi- 1  Ithopus:  Agricultural  implements.' 

,  .  „  ,  ,  .  ,  the  world  and  we  nope  that  this  will  ,  7 _ >  ■ 

,  tions  in  Bulgaria  and  an  ambitious '  -  business  being  directed  .f,  animals  (lixing),  cod-fish,  food  pro- 1 

programme  of  foreign  trade  with  i^nie  of  them  directed  to ;  machine  tools,  machinery.] 

allied  rountries  are  indica’cd  in  a  i  ti^Pufaftured  goods  of  various  kinds, 

communication  to  the  Canadian '  ' 

Trade  Commission  from  the  repre-  pen,atfves  visited  we  mention  som.-= ,  1 


nations,  and  only  asked  In  return 
that  justice  should  be  done  to  her. 

BULGARIA  PLACING 
ORDERS  IN  CANADA 

-  i 

(Ottawa — Return  to  normal  condi- 1 


programme  of  foreign  trade  with 
!  allied  countries  are  indicazed  in  a 
'communication  to  the  Canadian 


Electrical  Energy 


RELIABLE  C0MI>X0rS  UNLIMITED 

SI* *  (6)  Hydro-Elec-  AvoUable  for  a*e  Z4 

trie  Power  plants  hoars  per  day  and  ^PP^d^fnintely  30Sr- 
and  larpe  Stcans  every  day.  Xo  re.  F.  available 

plant  Reserve.  etrletlons.  for  all  porposea. 

FOR  POWER,  LIGHT  A>*D  OTHER  PURPOSES 
Generated  and  Distributed  bv  tha 

MONTREAL  LIGHT,  NEAT  A  POWER  CONSOLIDATEO 

Manufacturing  and  Distributing 


COMINUOUS 

AvoUable  for  use  Z4 
hours  per  day  and 
every  day.  jfo  re. 
etrletlons. 


GAS 


Por  RKSIDKNTIAL  and 
COMMERCIAL  USES 


Low  Rates  For  Servica 


Dual  Service 

Inquiry  Requested,  Address  to 

Power  Bid..  8S  Craig  at.  West. 
Tel.  Main  4(M0.  Montreal. 


Dominion  Textile  Company 


LI.MITED 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Century  Coal  Company 


310  Dominion  Express  Building 
MONTREAL,  QUE. 
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TELEPHONE 
MAIN  730D 


SOUTH  AMERICA 

MAURY  &  COMPANY 

Apartado  46  -  Caracas,  Venezuela 

Con*espondence  invited  from  manufac¬ 
turers  and  firms  desirinii  tc  cultivate 
Venezuelan  trade.  Open  to  accept 
representation  of  first  class  firms. 

BANK  REFERENCES 


A.  Call  for  a 
Specialist 

TjtrHEN  you  need  legal  advice,  you 
VY  call  for  a  man  versed  in  the  law. 

f  When  you  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medians. 

When  you  have  a  Letterhead,  a  Cata~ 
logue  or  Booklet  to  Print,  or  require  to 
have  a  Printing  Job  done,  isn't  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Print¬ 
ing  Specialist  ? 

^  We  do  everything  in  Printing:  from  a 
Visiting  Card  to  a  Newspaper. 

ASK  FOR  QUOTATIONS. 


jfmannal  Ctmrs  ^rrss 

"Hsadpiarlm  for  HioK-Grade  PrirJin}'' 

Printers  Bookbinders  Publishers 

335  Craig  Street  West  -  -  Montreal 


sentatU'e  in  thn  Balkans  of  a  uii;  _»  ..s^-  o-jvuuuuc.  -  ....t.  ._pu.. 

Canadian  Industry.  Sofia  bankers  i  nuts,  olive  oil,  raw  cotton,  rubber,  i 'sh  wines,  tanned 


ducts,  machine  tools,  machinery.  ] 
manufactured  goods  of  various  kind's,  soods.  fish  (Eardines).  fruits  and)  too!  steel,  wire,  pipes  and  tubee) 
paper,  textiles,  w-ood-pulp.  'nuts,  hemp  produets,  hides  and  skins,  .machinery  (electric  dynamoB.  motors 

Exports:  Canned  sardines,  cocoa, '  icon-ore,  lead,  olives  and  olive  oil.  j  cream-separators,  oil  and  gas  en- 
copper.  cork,  fruit,  figs,  almonds. '  cnisins.  rice.  Spanish  onions.  Span- i  gines.  mowing-machines,  wood  and 


have  transferred  £  1.000,000  sterling 
;  for  purchases  abroad,  some  of  them 
in  Canada.  The  present  Government 


and  exported: —  , 

Belgrinm. 

Imports;  Animals,  living  (cattle 


w’ines,  wolfram. 

Spain. 


poollen  goods 

Sweden. 


Imports:  Agricultural  implements.!  Imports;  Agricultural  Implements 


I  is  friendly  to  the  Entente  Allies,  and  an.1  horsesl.  apples,  agricultural  im-  animal  fats,  automobiles,  asbestos!  |  bran,  coal'  and  coke,  copper,  coffee! 
j  the  Prime  Minister  hopes  soon  to  ,  plements.  animal  fats,  automobiles,  canned  milk,  chemicals,  coal,  cod- '  cotton  and  cotton-j*arn.  fish,  grain 


textiles,  wood-w-orking  machines,  telephone 
:nc.  and  telegraph  apparatus),  matches, 

j  paper,  timber  (all  kinds),  wood-pulp 
zinc,  glass,  chaux. 

dements. 

•  coffee  Switzerland. 


I  piemenis,  aniniai  lais.  auiomooiies.  canned  milk,  chemicals,  coal,  cod-  cotton  and  cotton-j’arn.  fish,  grain]  Imports;  Cattle,  cereals  and  wheat, 

! ' *  .u  f./,  asbestos,  aluminium,  butter,  billets,  fish,  cotton  (raw),  cutlery,  drugs,  and  flour  (wheat,  oats,  maize),  hides  i  coal,  cepper.  cotton-varn.  cotton 

I  The  letter  states  that  SO  p.c.  boots  and  shoes,  biscuits,  cheese  electric  fixtures,  electric  motors,  fish,  and  skins,  iron  and  steel  of  various  '  goods 


of  the  population  of  Bulgaria  are  '  (Canadian  highly  regarded),  copper,  I  furs,  hides 


leather  and  i  kinds  (pig  iron,  plates  and  sheets.  ^  manufactured 


leather,  machinery 
goods  of  varioiiE 
!.  raw  cotton,  wood 


peasant  and  agrarian  and  are  op-  cotton  goods,  chemical  products,  con- j  leather  goods,  leather  (imitation),  rails,  pipes  and  tubes),  machinery  ;  kinds,  raw  silks,  raw  cotton,  wood 

posed  to  Bo.ishevism.  Good  harvest  densed  milk,  dried  fruits,  dyes,  fish  !  locomotives,  lumber,  manufactured  j  oils,  oil-cake,  rubber  and  rubber  i  manufactures. 

is  in  sight  for  this  season.  '(canned  and  salted),  flour,  furs,  j  articles  of  various  kinds,  motorjgoods.  ships,  sugar,  tallow,  tobacco.]  Exports:  Aluminium,  aniline 

The  enforcetl  reduction  of  its  i  grains  of  all  kinds,  hides  and  skins,  trucks,  oils  of  all  kinds,  pulp  and  ]  wool  and  woollen  goods,  manufac- 1  colors,  calcium,  cheese,  (zhocolates, 

army  t<>  proxing  an  honey,  heating  apparatus,  iron-ore,  i  paper,  rubber  goods  and  tires,  rail-  tured  roods  of  various  kinds.  -ondensed  milk,  cotton  goods,  em- 


army  to  44.000  men  is  proxlng  an  honey,  heating  apparatus,  iron-ore 
economic  blessing  to  Bulgarta^  and  iron  and  steel  (various  kinds),  kit 


way  equipment,  sausage  casing^, 


[the  people  are  working  peacefully '  chen  utensils,  lead,  lumber,  leather,  j  seeds,  tools  (machine  and 
I  and  energetically  to  put  the  country  |  meat  and  meat  products,  malt,  ma- !  umbrellas,  wheat  and  com.  • 


'on  a  prosperous  basis. 


[  chlnerx',  machine  tools,  macaroni  and ' 


ising^,  Exports;  Bacon  and  ham.  butter  broideries,  machinery  (turbines,  elec- 
hand),  fish,  granite  and  building  stone,  iron- j  trical  machinerx-,  etc),  silk  goofds. 

"  ore.  iron  and  steel  (pig  iron,  cast- j  silk  ribbons,  straw  g<x)d£,  tlm^r, 
cotton '  ings,  billets,  blooms,  bar  and  angle,  watches,  worked  iron.  I 


I 


THE  FINANCIAL  TEHES,  MONTREAL.  JULY  3.  1920 


13 


CaNSDUDATED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BlilTISH  AMERICAN  BANK  NOTE  COMPANT 

- -  LIMITED 

Producers  in  Canada  of  Highest 
Class  of  Engraved  Bank  Notes,  Post¬ 
age  and  Revenue  Stamps,  and  all 
Documents  of  Monetary  Value  for 
Governments,  Municipalities,  Banks 
and  Companies,  the  world  over. 

QUOTATION  ON  RECEIPT  OF  MANUSCRIPT  COPT 

HEAD  OFFICE:  OTTAWA,  CANADA 

'  -  BRANCHES: 

MONTREAL — 2  Place  D’Armes  Square. 
TORONTO — 6-10  Johnson  Street. 


P.  Lyall  CS,  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  “SHAWINICAN 

power:\ 

The  Shawinigan  Water  &  Power  Co. 

Power  Building,  -  -  MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Factories  : 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-S  MONTREAL 


Dawes 

DiaCK 

Ale  & 

Horse 

Portei 

The  Purest  and  Best 

1  the  NATIONAL  BREWERIES  LIMITED 

1-  ...  . . 

Increase  Canada* s  Trade  ' 

_  ! 

Both  at  Home  and  Abroad 

CANADIAN  EXPORTS  How  European  Countries 
/  OF  COAL  HIGHER;  Are  Regulating  the  Inflow 

and  Outflow  of  Merchanise 


Canada’s  fuel  resources  are  not  fo 
be  measured  by  actual  coal  output. 

I  In  1919  total  production  of  market- 
!  able  coal  -w  as  only  13,5S6.600  short 
'•  tons,  at  an  average  price  of  $3.08  a 
ton.  with  the  exception  of  1915,  the 
;  lowest  mined  since  1911.  It  was, 
i  however,  not  much  below  the  show- 
I  ing  of  14.977,926  tons  for  1918.  but 
considerably  under  estimates  of  ton- 
:  nage  for  the  current  year. 

I  Of  the  1919  output  73,893  tons 
^  were  anthracite  from  Alberta.  10.- 
.  629,697  tons  bituminous  and  2,882.- 
'  710  tons  lignite.  Nova  Scotia  pro- 
!  rtuction  fell  off  116.246  tons;  New 
Brunswick.  90.236  tons;  Alberta.  1,- 

079,086  tons;  British  Columbia,  139.-,  .  .  - 

'378  ton.s;  while  Saskatchewan  pro- i  Europe  is  forced  to  discour- l  nations  in  a  position  to  carry  on  coni- 


During  the  war  foreign  trade  was 
put  in  harness.  Most  of  the  Euro¬ 
pean  countries,  anxiious  to  main  lain 
their  supplies  of  food  and  essential 
raw  materials,  adopted  more  or  less 
sweeping  restrictions,  and  -with  vigi- 
I  lant  hand  regulated  the  inflow  and 
I  outflow  of  goods.  The  war  may  Ibe 
^  over  .but  many  of  the  extraordinary 


Great  Britain.— There  are  no  re¬ 
strictions  on  imports  Into  Great  Brit¬ 
ain.  except  in  the  case  of  arms  and 
ammunition. 

As  rcgard.s  exports,  however,  many 
of  the  emergeuey  embargoes  have 
not  yet  been  removed.  British  war¬ 
time  regulations  Involved  three  lists 
of  restricted  e.xports--  A,  B,  e.nd  C. 


Grand  Trunk ;  System 

Easteni  €Anaida>->W«steciiK2anada  ' 
Unexcelled  Freight  Passenger 


Service. 


Splendid  Industriahand 

Agricultural  OpportunNIes 

Write  Commiaelnner  o£  ZndustrieB,  GramSiTrttaa  B«Uva3r,^oat< 

real.  ^  ' 


restrictions  are  still  in  force,  while  1  Goods  placed  on  list  A  might  not  be 
an  almost  daily  sirenm  oi'  ministerial  j  shipped  to  any  destination;  arUielcs  , 
orders  and  ro.val  decrees  adds  to  the  ,  mentioned  in  list  B  could  only  ive  ex-  j 
confusion.  In  Jliis  eonneetion  the  ,  ported  lo  other  parts  of  the' British 
grea.t  fall  In  the  foreign  exeb.-inges  { i.;,„p,re:  while  list  C  included  mcr- ' 
has  been  a  dectsiive  factor.  Just  at ;  chaudise  which  could  not  he  sent  to 


duction  increased  35,120  tons,  or  10 
per  cent,  the  highest  reached  in  that 
I  territory.  Approximately  two-thirds 
I  of  the  Dominion's  native  coal  eome.s 
from  Alberta  and  Nova  Scotia  and 
one-fifth  from  British  Columbia. 


Exports  Ilentior  for  Tear,  vj 


age  imports.  And  in  addition  to '  nieree  w'th  enemy  states.  Except 
sclienns  of  export  and  import  li-ias  regards  parts  of  Ibnssia.  list  C  is 
censes,  unpreeedenied  attempl.s  have  i  no  longer  effective.  Tlicre  remain  I 


Ixports  in  1919  were  2.070.0*50  tons 
at  an  a\erage  price  of  $6,  against  1.- 
817.195  tons  ai  an  average  of  $5.17  in 
1918.  Imports  of  coal  entered  for 
consumption  were,  in  1919,  17,308.- 
837.  including 
bitunilnou.s,  aa  against 
tons  in  1918.  including 


been  made  bj’  European  governments 
lo  control  the  rate.s  of  exchange  | 
ihenisclves. 

Exixn  ters,  importers,  and  bankers  ; 
will  find  the  information  liere  ^ 
brought  together  of  practical  .sei  vlce.  ; 
as  indicating  the  relative  availability 
to  t'anadian  trade  of  various  liiiro- 
peau  markct.s.  i 

Austria. —  Foreigm  trade  under  i 


1,.,300.000  Ions  of ;  Special  per- 


21,678,587 

16,900,000 


tons  of  bituminous.  Import  price 
i  anthracite  advanced  from  $5.44  in 
1918  to  $6.38  in  1919,  and  of  soft  coal 
I  declined  between  29  cents  and  42! 
;  cent.s  a  Ion,  according  to  Quality  and  I 
I  grade.  i 

I  A  high  authority  on  Canadian  j 
potential  development  piace.s  the 
coal  resources  of  tliat  country  at  17  1 
I  per  cent  "of  the  world's  known  coal  i 


mi'.as.on  's  required  for  exports  and 
and  foT  all  ntovements  of 
an  currency  acro.'^.s  the  troii. 

tier. 

Import  duties,  if  paid  in  paper  e,nr- 
rency.  ere  six  times  the  regular  i.ar- 
iff,  and  it  has  been  proposed  to  in¬ 
crease  tins  ;-atio  to  20  to  1. 

Belgium.  Trade  is.  comparatively 
speak. ng,  unhampered  by  govern¬ 
mental  regtilalions. 


deposits.  '  although  the  oiilput  at  i  Import  licenses  reQUirrsi  for  wheat 
mines  is  but  2.  per  cent,  of  the  Amer-jand  stigar  only, 
i  lean  oiiipiit.  f’rairie  strtiia  of  lignite  Export  licenses  necessary  for  a 
of  proved  hi.eh  hcat-produciiig  and  I  few  es-scntiiafs,  sach  a-s  fo;)d.siulfs, 
retaining  power  at  least  rival  the  i  fodder,  live  animats.  <  iotliiiig.  et<’. 
icoal  beds  of  the  Dakotas.  Tlie  Ainer- |  Foreign  lixehange  <ienlings  are  snp- 
ican  market  for  nearby  Canadian  !  orvised  bv  the  Ministers  of  Finance 


coal  is  broadening.  And  among  nor 
the  least  of  the  pro.jects  of  the  Brit¬ 
ish  '  Empire  Steel  Corporation  is  a 
great  increase  in  the  prodiieiion  of 
the  Maritime  Provinces  both  for 
j  ocean  export  and  far  inland  trans- 
port. 


IMPORTANCE  OF  WHEAT 
CROP  TO  DOMINION 


I  The  importance  of  the  wheat  crop 
to  Canada  would  be  hard  to  exagger¬ 
ate,  for  this  jear  the  c'oiintry  will  in 
all  probability  have  the  o;v))ortunity 
of  .selling  even  a  large  crop  at  high 
prices. 

T!ie  principal  countries,  other  tlwn 
!  Canada,  on  whicli  the  world  has 


ami  of  Eeonomie  .^ffaiis.  and  ,  io 
prevent  speculation  -are  liniiti d  to 
boTin  f  d,""  <'oininerrlal  oprr.ntionc  | 

Bn’garija.  The  llul.gst  aii  Gotent-' 
ment  has  .supervision  of  foreicn  tr.ade 
l.hroiig’n  the  Food  AdniinisitaiHjn. 
and  ron'rols  foieifrii  rxcli.ancc 
fbrougli  the  agency  of  tbe  Centrale 
des  Devises.  The  goveninicnt  has 
drawn  u)t  lie’s  of  artieir  ;  the  im)>r:it  j 
.and  export  of  whirti  is  jirnnitted.  It 
decrpe.s  that  of  the  foreicn  o'lrrenry  . 
coming  into  the  <ounfry  in  pa.vancnt 
for  Bulgarian  exports,  from  39  p  *'.  I 
to  59  i).c.  must  be  itaid  over  to  tlte 

.government,  tlie  perecnta.ge  varying  1 em-eals. 
aceoiding  10  the  article.  Against  I 
this  foreign  exchange  ibrn  exporter 
receives  Bulgarian  currency  at  the 
official  rate  of  lb(!  da--  » 

Impoiialiioii  of  liftied  .errtirle.s  Is 


lied  for  its  wheal  and  flour  during  )  I'Prnlit’ed  only  in  case  tht'  Bulgailan 
the  jiasi  few  years  are  tlie  Fnited  f  imv-orie'r  has  cred-;t  aiiroad. 


States,  Ar.genlina.  and  .Australia. 


ImiMjrt  duties,  if  jiaid  in  Bul.aarian 


Below  bs  given  an  estimate  made  j  paper  money,  ate  six  limes  tlie  nor- 
,  by  the  president  of  the  Britisli  Board  i  nial  tariff. 


of  Trade  on  .Marcii  11th  last  of  pro 
^  diietion  of  wheat  during  the  graij  I 
j  year  now  ending,  in  the  main  wlieat 
I  groW'ing  eountries  of  the  world,  (ex-  ; 
*  cepling  Itnssla. )  The  figures  were* 
'  compiled  by  the  Royal  t.’ommi&sion 
on  wheat  supplies.  * 

!  Esiimati’d  ■ 

hxportabU’ 
Surplus  g 
Hilif-liO 
Wheat  B 
A:  Kyo  ^  I 
bus. 


man.v  articles,  however.  Con  lists  A| 
and  B),  whose  export  is  still  forbid- 1 
den.  These  for  the  most  part  fall  ' 
under  the  following  Jieads;  war  ma- ' 
terial  of  all  kinds,  essential  clieini- 
cals,  fertilizers,  soed-eake  and  meals 
suitable  for  forage,  and  rerlain  im¬ 
portant  foodstuffs  such  as  wheat  and  I 
sugr.r.t 

tlreeee.— Trade  is»  greatly  hamper- 
ed  by  the  gove.nuiicnt's  control  of  ^ 
Foreign  Exchange.  An  Exchange 
Control  Cominittee  lias  been  estab¬ 
lished  under  the  niinistn-  of  finances, 
b>  take  charge  of  the  piircha-s(>  and 
sale  of  bills  of  exeliaiige.  This  com¬ 
mit  tee  lias  compiled  a  list  of  per-  | 
sons  or  firms  who  alone  are  entitled 
to  dca.l  in  Foreign  lixclisnge.  These 
may  not  sell  bills  or  drafts  without  ' 
in  every  ease  stating  the  reason  to 
file  Coramiittee  and  roreiving  a  per- 
mii.  I 

If  the  pxrhangp  is  desireil  in  pa.v-  ' 
ment  of  imports,  the  Commiiiive  liases 
its  df  cisloii  on  stieli  eons'ideratinns  ns  ; 
wlieilier  the  goods  are  essential  and  ! 
the  prices  advantageou.s.  ! 

Moreover,  importers  in  Oreere  are  I 
forced  to  dcjiosit  at  the  disp.'isal  of  * 
the  fireel:  Governnicnt  2o  p.c.'of  iIk'  | 
value  of  vnv  <  redit  they  vi  -y  «ip;  n  ' 
abroad.  This  drposii  will  nol  be  re-  : 
tiirncvl  till  the  arrival  of  th-  dori!-  ! 
men’s  covering  the  shipment,  .and  If  | 
the  floeur''<>nlp  do  not  andve  within  i 
llirre  months  the  <leixv.lt  i.s  forfeit- I 
ed.t 

Holland.  No  def.i.ils  of  regnlnli.''ns  I 
on  imports  and  exports  were  avail  | 
aide  at  the  consular  and  dip’onialic  [ 
offices  in  \<nv  York.  Boston  and  I 
Washington.  Stail.stles  for  19t9  would  I 
indicate  probable  rrsirietion  on  thoj 
and  <d'  oil-serd.s  j 
oll-c,ake  auil.atde  for  animal  i 
food.  ; 

lC;;ngary.— The  ;:rnernl  prlTiriple 
of  gnvernmrni  n  giilalinii  bv  imporl  i 
and  export  licenses  is  In  forte  cot¬ 
ton,  flax.  wool.  (Silk,  clothing,  bather.  ; 
shoe.s,  etc.,  may  be  imiHjiled  ■without 
license.  Import  dutie.s  if  paid  in 
paper  money  are  six  times  tiie  nor¬ 
mal  tariff. 

Italy.— The  government  is  empow'- 
ered  to  control,  and.  if  nr<-essary. 


The  Intemetlona!  Nickel  Company, 

OF  CANADA,  LIMITED  ' 

Head  Office:  Harbor  Commission  Building,  -  TORONTO, 


1 


Mining  and  Smeliing  Division, 
Refining  Division, 


.  COPPER  CLIFF,  Ont. 
PORT  COLBORNE,  Ont 


Makers  of  the  Nation* s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical, 


Zeelis  Hare  Trade  ComniiRiion. 

Czecho-Slovakia-A  Foreign  Trade  '  importation  of  all  classes 


F^timated  Production 
lyif^  Harvest 


Uye 

bus 


^  heat 
bus. 

Canada  193,;iU6,(>00 
United  States 

941,259,000 
Argentina  &.  Uruguay 

19.">,1n4.0U0  .  165,300,000 

Australia  &  N*'w  Zealand 


10,74i,000  120,862,000 
84,539,000  330,600,000 


Commission,  in  which  'Ixitli  govern¬ 
ment  and  buiiinoss  interests  are  rc- 
liresentcd,  contr<ils  most  classes  of 
imports  and  Exixmts.  l’nlieens<d 
goods  are  refused  entry  or  clecrance 
tiy  the  ctistoms.  and  transportation 
through  -Vuslria  and  C,criiiaiiy  to  llie 
frontier  will  not  be  granted  to  im¬ 
ports  unaccompanied  liy  the  proper 
license.  A  small  fee  i.s  charged  for 
grant  ng  such  license, 

.M'iiiiiniim  cxpiud  juires  are  pres¬ 
cribed  for  eertain  conimodilies,  in 


bi,zi7,uou  .  *99,180,000  ,  order  to  equalize  differences  of  for- 

.  y  i  eign  exchange.  Thc.s.  prices  ere 

Roumania  &  Jui^o  Siavia  ’  HillijfH’f  to  frCflUCIlt,  cliailSP* 

141.423.003  17,710,000  20,203,000,  ]>oaliii£9  ill  jiKinov,  jiTccious  mot- 

..  .  _ _  al?.  noios.  and  fif'cuPit arc  con- 

1, 865, 493,000  112,993,000  745.3i8.<fOo  tmllf  d  by  tbo  Finance  .Ministry;  coal 
I  f  liiiHiicnts  arc  (U reeled  by  the  Minip- 
I  trv  of  I’ublie  AVorks;  and  trade  in 


Indi< 


•Includes 

r.s. 


from  previous  croj>. 

Production  I.ower. 


*  The  latest  crop  reports  of  the  Unit¬ 
ed  Siate.s  Deparlmenl  of  Agriciiliure 
.estimate  total  production  for  the. 
coining  wlieal  <'rops  at  781,OO0,9UOi 
bushels,  or  160.01)0,000  bu.sbels  loss 
than  the  total  for  last  year.  All  food  ' 
crops  in  the  I'nitod  Siat<?s  have  suf- ' 
fered  ilii'ough  shortage  of  labor  on 
the  faiiiis.  i'ixports  from  Argentina 
will  not  be  more  than  normal.  Tlie* 
wheat  '  Top  in  Australia  lias  been  i 
practically  a  failure,  about  37,009,000 
bushels,  a.s  compared  to  double  that 
amount  the  year  before.  It  is  feared 
that  instead  of  furnishing  an  export 
quota  of  about  90,000,000  liushels, 
-Australasia  may  have  to  import 
wh<mt.  The  only  wheat  producing 
country  in  the  world  wiiere  there  has 
been  any  increase  in  production  is 
India  .and  there  the  increase  will  not 
be  available  for  export  fo  any  great 
extent.  As  compared  to  last  year 


sugar  is  bandied  by  a  specisl  Sugar 
Coinmission. 

Denmark. — There  are  no  definite 
import  restriefinns.  Up  till  reeent- 
Jv  the  Danish  I-Yireigii  Exetiange 
t'oimcil  (now  n.bo’ishedi  controlled 
imports  Tiy  permiltmg  sales  of  for- 
elgT  exchange  only  for  the  purcha.sc 
of  necessities.  It  thought  that 
the  banks  themselves  will  continue 
this  policy. 

rinland.— A  Trade  ,ir,d  Industrial 
Commission  has  'neen  e.stabliivhed 
which  has  aulhnrdy  over  both  Im¬ 
ports  and  exports,  issuing  licenses*),,  imports  or  e.xjiorts;  but  the  for- 
as  it  -sees  fit.  leigii  exchange  council  will  not  allows 

In  addition,  a  currency  Boarxl  foreign  excbajige  except 

Irols  all  dealings  in  I-ore.gn  j  for  the  purchase  of  necessitic.s. 

( liaiige.  The  banks  may  soil  ex-  Poland.  —  An  Export  and  Import 

i  Commission  has  aniliority  over  for- 
,eign  trade.  The  imporl  of  raw  ma¬ 
terials  and  of  certain  mannfactiurod 


of  goods.  ImjKirt  dutie.s,  if  paid  in 
pajx'r  money,  are  twice  the  regular 
tariff. 

The  gove.niment  may  proliiliit  the 
i  export  of  vapital  from  Italy,  ainl  may 
I  suspend  the  exjiort  of  goods  vviiieh 
.are  not  .boiiig  jiaid  for  in  nniver.sally 
I  aceeplalile  exchange  (i.e.  exeliango  at 
.a  iiremiuni  over  tlie  lin-i. 

I  At  present  ilie  goveninient  require  I  i 
{  exixirts  from  Italy  lo  lie  iiaid  for  in 
i  the  eurreney  of  the  purcliasiiig  couii- 
I  try  (iirovbled  tlial  <'X-cliange  is  at  a 
preiniiini).  In  the  <'ase  of  many 
I  commodities,  tlie  exchange  created 
,  by  such  export  iiiusl,  lie  turnisl  over 
'  to  the  National  In.stiliiU'  of  Exchange 
'  before  the  goo<ls  are  shipped.  I’e 
diminish  speculation  in  foreign  ex¬ 
change.  dealings  are  rcstricte<l  to 
I  licensed  bank.s  and  luisinc.ss  hoiise.s. 

.lugo-Slavia. — ForeigTi  trade  is  -snb- 
jeet  to  government  regulation.  The 
import  is  proliibitcrl  of  many  articles 
of  luxury.  There  is  a  commission 
in  charge  of  fo^reign  exchange,  called 
the  "Cenlraie  do  Devizes."  In  the  ■ 
ease  of  exports  from  Jngo-aiavia,  this  i 
commission  must  receive  foreign  our-  j 
reney  up  to  one-third  of  the  selling 
price  before  it  will  Issue  an  export 
license.  This  foreign  currency  it 
will  convert  to  dinars  at  its  own 
rale,  handling  the  pr.-veerds  over  lo 
the  exporter. 

Norway.  No  actual  prohiihition  as 


COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

MINER.S  AND  SHiPrERS  OF  TIIE  CELEBRATED 

“Dominion”  Run  of  Mine  Coal 

FOR 

•  SXEAM -PURPOSES 

Ih’schargiiig  planls  and  storage  piJes  at  Montreal,  Threo 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  -  Montreal 


CO. 

LIMITED 

Montreal  .  -  .  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AM)  IVOUIv.S:  BBANCH  OFFICE  AND  WORKSi 
Laoiiiiic  Locks,  !*.(}.  Toronto,  Ottawa, 

P.O.  Address,  3Ionti*euI,  I’.Q.  and  IViuiiipeg. 

Sales  Offices;  Montreal,  Ottawa,  Toronto,  YViunipeg,  lieginai 
E  d  111  o  11 1  o  II,  Vanco  ii  ver. 


change  only  if  a  permit  from  this 
Board  be  prt  senied. 

•Frame. — Exp.in  licen.^es  required 
for  a  few  esseiitirl  fo.xletiiff.s  and 
raw  materials.  Iniprnts  of 


goods  is  ullowerl.  In  general,  Im-  j 
luariy  ;  duiies  are  pa.vable  at  the  rale  of  1 
ten  paper  marks  to  one  gold  mark,  j 
but  on  certain  luxuries  the  duties  | 
must  he  paid  in  gold.  ! 

Banking 'facilitie.s  are  largely  die- ^ 
organized.  The  foreign  ciiiTency  ' 
drafts  will  be  paid  at  rates  of  cx- 


I  there  will  probably  be  a  deficiency  of , 

!  at  least  299,990,009  bii.“.hels  in  the '  articles  of  luxury  jii  ohibited. 

'wheat  av-ailable  for  export  from  the  *  exchange  regul.T>,ioiifl. 
countries  considered.  This  is  a  trery  i  •Germany. — In  general  all  foreign 
considerable  percentage  of  the  700,-  trade  is  under  the  superviaion  of  the 
900,000  or  800,000,000  bushels  which  .  Commisflioner  for  Imports  and  Ex- 
are  moved  annually  from  one  coun- ;  porta,  w*ho  Issrje.s  the  required  per- 
try  to  another.  I  mits.  A  few  eommodittes  may  l>e  ;  chiuige  fixed  by  the  National  Bank 

The  present  position  of  the  world  ®  the  most  i*V)land. 

a.s  regards  wheat  cannot  be  looked  important  are  rice,  beans,  rubber,  Roumania.  •—  Imports  and  exports 

on  as  entirely  duo  to  the  w-ar.  Even  :  Taw  allk,  and  eotton.  Imi>oit  under  the  control  of  the  Minis-  j 

I  before  1914  tho  world  demand  for  :  dutiea  are  payable  at  the  ratio  of  9  |  of  Industry  and  Commeree;  the  * 
the  primary  fods  and  materials  was  I>aper  marks  to  1  gold  mark.  j  import  of  Itmirles  and  the  export  of  , 

tending  to  outrun  the  supply.  A  Foreign  Trade  Adnyinlstratlon  seciirltlca  and  money  have  been  for- 
clever  recent  analysis  of  the  world’s  Boards  working  under  the  Federal  i  hjriden.  The  government  itself  par- 1 
wheat  situation  pointed  out  that  the  Commissioner  deal  chiefly  with  ex- |  Gf-jpates  in  foreign  trade,  especially  , 
great  Increase  in  population  of  the  I  porta,  their  duties  being  to  fix  a  eeale  connection  with  articles  of  prime  ' 
United  States  in  the  last  30  yeans  had  j  of  export  prices  for  different  coun-  necessity,  such  as  meat,  cereals,  po 
by  1914  resulted  in  tho  faxrt  that  their  Arles  which  shall  correspond  to  ttje  ' 
idomeatlc  requirements  for  wheat ;  greater  or  less  depreciation  of  the 


TnTins 

Containind 


were  approaching  their  production, 
and  the  date  was  evidently  near 
when  there  would  be  an  exportable 
surplus  only  in  years  of  exception¬ 
ally  favorable  harvest.  The  preisent 
domestic  requirements  of  the  United 
Slates  are  estimated  at  more  than  90 
p.c,  of  the  average  yield  of  the  five 


mark  in  these  countrie...  Export 
licenses  will  be  refused  unle8.s  scdl- 
ing  prices  are  calculated  at  these 
special  rates. 

A  heavy  tax  must  be  i>ald  by  the 


tatoes,  beans,  sugar,  and  petroleum. 

Import  dbtles.  If  paid  in  paper  cur-  ■ 
renej',  are  five  times  tho  regular 
tariff, 

Bpain.  —  The  export  of  various  i 


COMSOhS 


year's  1909-1913.  The  importance  otijnn  account  of  the  export  pricee)  is 
this  will  be  appreciated  on  considera¬ 
tion  of  the  wheat  production  figures 
given  above.  It  seems  probable  that 
even  considerably  larger  production 
in  the  world  would  fo;;  some  time  do 
more  than  satisfif.^aix  increasipf  do- 
in^d. 


foodstuffs,  eiich  as  cereals,  potatoos,  1  imports  or  exports,  but  tlie  govern-  i  • — For  further  details  see  Foreign 
i  ^,4  1  sugar,  etc,,  Is  restricted,  In  regard  I  ment  urges  tho  banks  to  sell  ex-  Trade  Reports  of  this  bank  for  April 

<>«■>■  U":  l'-’-'*"'  ■>' 

. ernm.nt  only  pimll..  .xport  In  llm- Ei>v.i.nmrnt  rx- ■  ’  ’’**'*  ShnwmiM  Bank 

Ited  amounts.  It  has  been  the  prac-  j  erciae  a  monopoly  in  the  puicliase 


the  extra  proceeds  received  by  him 


to  be  turned  over  to  the  state.  This 
money  Is  fo  be  ■used  fo  subsidize  the 
cost  of  lirtng,  in  an  ettenipt  to  main¬ 
tain  .the  difference  between  the  do¬ 
mestic  price  level  and  the  world 
level,-  .  ^  ■ 


tiee  to  compel  exporters  of  olive  oil 
to  bold  at  the  disposal  of  the  gw'- 
eminent  for  domestic  use  150  p.c.  of 
the  quantity  which  they  desire  to 
sixip  abroad. 

6wedeii, — ^No  actual  rewtricstiona  bn 


and  distributliju  of  coal.  Ttwre  a.re 
said  to  bo  export  e-mbargocs  on  cer¬ 
tain  foodstuffs,  but  no  deuiJIs  are 
available.  There  is  no  regulation  of 

exchanga. 


has  compiled  a  complete  list  of  Brit¬ 
ish  export  embargoes,  copies  Of 
which  will  be  furnished  on  reqtiest 

I — The  (kieek  Gonsulate  advises  t» 

I  that  tVis  lime  limit  is  six  montha, 
and  that  extensions  are  son^imaa 
Igranted, 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

From  Montreal,  calling  at  Auckland,  Wellington,  Lyttelton  and 
Pnnedin  (>'ew  Zealand)  and  Melbunme  and  Sydney  (Ans* 
tralia). 

EASTERN  CANADIAN  SERVICE 

From  ST.  JOH?r,  >’J1. 

S.S.  “SUFFOLK” . Jnne  30th 

FOR  AUCKL.AyP.  WELLISGTOX,  LTTTKLTOX,  ADELAIDE, 
MELBOURNE  AND  SYDNEF. 

For  rates  and  other  Information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


_ THE  FTNAyClAL  TIMES,  MOXTREAL,  JULY 

ICanadian  Shipping  and  Shipbuilding 
I  Helping  Canadian  Export  Trade! 


I  Thos.  Harling  &  Son 

I  Brokers  for  the  Sale,  Purchase 
I  and  Charter  of 

I  ^  STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


1 


NEW  YORK 
15  William  Street. 


MONTREAL 

Board  of  Trade  Building. 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

ruslncss  men  ns  (hr  Canadian  Pacirir,  whrrr  possible,  for  traTel. 

(or  frelKht.  for  hotel  romforl,  for  prompt  despaleh  and  dtllTcrr  of 
(f  Irpaini.  There  is  no  higher  standard  ofscrTlce. 

lor  Inlormatlon  regarding  colonization  and  business  and  Industrlil 
openliiRs  In  all  parts  of  Canada,  address  Chief  ftiinmisjloner  of 
(olonlzallou  andllerclopment.  Montreal. 

CANADIAN  PACIFIC 


COMPASNIE  CANADIENNL  TRAH5ATLANT1QUE  ukutee 


Route  Your  Freight  to  and  from  France  by  the  Fracanda  Line 

To  BORDEAUX 

July  IGth  ...  . .  Steamship  Mississippi 

To  HAVRE 

July  19th  ...  ...  . . .  Steamship  Kamoripja 

For  Rates  and  further  wjormation  apply 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

MonireaL  Three  Risers.  Quebec. 


SOUTH  AFRICA 

Monthly  Service  from  Montreal,  Quebec 
S.  S.  NEW  BROOKLYN  -  JULY  I5th 

WEST  AFRICA 

New  Service  Montreal  to  and  from  West  Coast  of  Africa 
S.  S.  NEW  MEXICO  -  -  JULY  30th 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  .  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAAISHIP  OW’NERS  &  AGPJNTS) 

BEGULAE  SEKVICES  OF  MODERN  FREIGHT  STE^UllEES 

—  FROM  — 

MONTRKAI. 

—  TO  — 

Hull— kondon  St  Antwerp 

(FYotn  PORTLAND.  ME.,  to  HULL — in  Winter.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  &  ANTWERP  In  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

'V  (FAST  FREIGHT  STEAMERS) 

C4XADA  AXD  MANCHESTER 
,  (Prom  Montreal,  in  Summer.  St.  John,  N.B.,  in  W'lnter.) 
Apply  to  : 

\  FUKXESS  WTTHY  &  C0„  LIMITED.  ^ 

3  Board  of  Trade  Bnildiiig  .  .  .  Montreal 


t.able  Addreas 
Marnarco.  Mojitreal 


Codes  I 

Western  Cnion-Scott’s 
AJI.e.  5Ui  EditloD'Bentleys 
Watkins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 


And  at  I 
St  John,  XJI. 
London 
Lirerpool 


Glasgow 

Cardiff 

Paris 


St  Xazalro 
Lisbon 

EIo  de  Janeiro 


FIRST  CONCRETE 
!  SHIP  IN  N.  S. 
READY  SUMMER 


'  Permanencia  Has  Engines  Now 
On  Way  P'rom  Sweden,  and 
They  Will  De  Installed  On 
;  Arrival  at  North  Sydney. 

Sydney.  —  The  concrete  steamer 
Permanencia.  the  fiv.st  of  her  kind  to 
he  built  in  Nova  Scotia,  will  be  ready 
for  sea  about  the  middle  of  the  snm- 
i  mer  The  engine.^  for  ihe,  new  craft, 
vvhirh  was  recently  launched  at 
i  .North  Sydney,  are  on  the  w  ay  out  : 
■from  Sweden,  and  .1.  Andcr,  of  the  | 
:  Swedish  Steel  and  Importing  com- j 
I  pany,  is  in  the  eity  i  <  ady  to  instal  , 
I  the  motors  wh'^n  they  arrive.  The, 
I  en^rines  will  he  placed  in  prvsition  at 
!  the  .Scotia  piers  .at  North  Sydney. 

In  connection  with  the  comple¬ 
tion  of  Ihe.  Pevmanenci.a,  tiie  follow-  j 
;  in?  date  Copenliagen.  .inne  ."rd,  i.s 
I  of  internsl ;  The  eoncrcie  ship! 
;  Bariols,  said  to  lie  the  lartrest  ship  | 
of  its  kind  in  Kiifope.  was  taiinehed  i 
reeently  at  <'openhai|;cn  hv  tlte  ship-  I 
pin;;  eomiiany  Patria.  Its  dimen¬ 
sions  are  as  follows:  J,enf:th  "d.tl  | 
.metres,  breadth  11.1k,  depth  7.75.  . 

The  doad-w'cight  tonnace  is  l.S'lOj 
i  and  the  displacement  ! 

TO  HM  THIRD  : 

LINE  ATLANTIC: 

Vancouver.— Vancouver  is  to  have  | 
a  ihird  line  of  st.eainer.s  to  the  Atlan¬ 
tic  Coast.  Mr.  W,  H.  Greer  announc¬ 
ed  that,  Iteginninf:  with  the  steamer 
]  Steel  Trader,  due  liere  about  July  115. 


Govt.  Shipbuilding  Resolution 
Is  Carried  on  Division  and 
Bill  is  Given  First  Reading 

Plan  Is  to  Endorse  Notes  For  Purchase  of  Steel  Ship.s  to  Be  ^ 
Built  in  Canadian  Shipyards — French  Government  Will  ' 
Purchase  Ships  in  Dominion  if  the  Measure  is  Put 
Through  the  House. 


Ottawa.— Vigorous  opposition  to 
the  government  s  plan  of  endorsing 
notes  for  the  purchase  of  steel  ships 
to  be  built  In  Canadian  shipyards 
came  from  the  I.iberal  and  Progres¬ 
sive  benches  when  the  resolution  was 
taken  up  in  committee. 

Jacques  Bureau  (Three  Rivers), 
supported  the  mca.siire. 

Liberal  members  characterized  the 
proposals  as  "vicious  "  and  "silly." 
Hon.  T.  A.  Crerar  eharged  that  it 
was  discrimination  in  favor  of 
foreign  ship  buyer.s.  It  w-as  a  rime 
when  the  government  should  practice 
retrenchment.  Hon.  c.  C.  Ballanfyne 
explained  that  from  $2,5,()no,000  to 
$5f',000,0()o  would  he  necessary  for 
this  purpose  during  the  next  three 
years. 

The  minister  said  .some  "",500  men 
were  employed  in  steel  ship  yards  in 
Canada  and  some  25  per  cent,  of 
thc.sp  were  returned  soldiers.  The 
government  had  been  approached 
lime  and  again  and  urged  lo  assist 
the  yards  in  order  to  keep  these  men 
in  employment.  The  French  govern¬ 
ment  wished  to  purchase  .ships  in 
Canada  and  this  measure  was  needed 
if  the  orders  were  to  be  secured  for 
t.'anada. 

l.iberals  from  the  maritime  prov¬ 
inces  urged  that  wooden  shipyards 
were  entitled  to  the  same  treatment 
as  were  the  steel  vatds.  Win.  Duff 
fLiienberg) .  demanded  that  the 


House  be  given  time  to  consider  the 
resolution.  t 

Hon.  Jacques  Bureau  said  the  de¬ 
preciation  of  French  fturrency  was 
all  that  kept  French  orders  from  the 
Three  Rivers  yards.  He  snt  ported 
the  gov-ernment  resolution  as  a  means 
of  keeping  the  ship  yards  going.  The 
banks  could  not  care  for  everything 
at  home  and  also  help  the  ship  yards. 
He  felt  that  it  was  necessary  to  sup¬ 
port  the  resolution  to  keep  the  ship 
yards  working.  He  regretted  to  dif¬ 
fer  from  his  friends  but  could  sec  no 
oiher  method  of  immediate  aid  to 
shipbniiding. 

F.  R.  Dntrernblay  ( Laurier-Outre- 
mont  1  was  the  second  Ltiteral  lo  .sup¬ 
port  the  resolution.  He  declared  that 
I  all  parts  of  the  ships  meant  work  for 
( "anadians. 

I  Sir  ffenry  Drayton  said  if  the  reso¬ 
lution  was  put  through  the  bill 
would  not  be  pressed  to-day.  Air. 
Duff  would  then  have  ample  oppor¬ 
tunity  to  look  into  the  needs  for  the 
measure.  The  bank.s  in  Canada  could 
not  finance  these  ship  orders  with 
their  ))rcsenr  responsibilities. 

1  Sir  Henry  admitted  there  were 
jdifflenities  in  re,gaid  to  tlic  niortgag- 
!  ing  of  vessels  hut  that  matter  was  in 
Ihe  hands  of  the  minister  of  .justice, 
who  would  see  that  security  was 
made  perfectly  safe.  I 

The  shipbuilding  resolution  was 
carried  on  division  .at  2.4ft  a.m  ,  and 
a  bill  based  on  it  was  given  first 
reading. 


LES  PREVOYANTS  DU  CANADA 

A  Penaion  Fund  Insurance  Company 

(duly  incorporated  9  Edward  VII.  Chapter  121) 

Authorized  Capital . $  .500,000.00 

Pensidin  Fund  Assets  . .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiiing  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office— 126  St.  Peter  Street,  Quebec, 

or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


MORE  DEADLY  THAN  WAR 

Stutlztlez  ahaw  that  InllaeBZa  Is  much  more  deadly  thaa  war. 
In  a  few  months  It  took  more  victlma  than  fell  In  over  four  years  «f 
flKhtlng. 

That  It  haa  awakened  the  average  citizen  to  a  more  lively  sense 
of  the  constant  rl*k  of  death  which  he  (aces,  and  the  resalta  which 
would  enzue  for  his  dependants 
is  shown  by  the  enormous  and 

surnnre  protection  for  life  os- 

you  nnS Vo^J^sV"*'  C'D'MFATrj;  Qf  GAJNADX 

For  Information  resarclJns  Head  Office^ Montreal 
necesfini7  protection  comma* 

nfonte  with  the  T.  B.  MacAClay,  PreaMent. 


'the,  fsthmian  1.1110  would  in.sf.iliito  |  w  w  w  «  m  •• 

inonthly  Rorviro,  l)Ptw  p.on  Vancouver  !  I  k  |  I  W 

land  New  York.  'It  V/dhiJp  IXClIlWaJ 

I  The  Canadian  Robert  Dollar  Com- I  vvy  1 

I  pany  at  present  ho.a  five  big  steam-  I  \n/  »%  dVA  I  fAlTlSinri 
!  ers  on  the  run  hetweeu  New  York.  1 

I  Vaneoiiver,  fhiha.  and  ihe  Orient.  I  ^  f  •  *  11X7*11 

I  Boston  and  Philadelphia  interests  are  !  |  .IVll^OT  Vw  ill 

I  behind  fl,  line  of  steamers  to  ply  b"-  i  ^  ^  *  »*» 

•  tween  Boston  P.nd  Philadelphia  and  j  - 

!  Puget  Sound  and  Vancoiiiver,  the  first  (From  the  Walt  Street  Bureau  of  Ihe 


If  U.S.  Railway  Employees 
Wage  Demands  Granted  Cost 
of  Living  Will  Go  Still  Higher 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


:  vessel  of  which  is  now  on  her  w'ay 
'  to  tliis  enast.  The  Pacifh’  .Steam- 
j  ship  Co.,  Admiral  l.ine.  are  loc-al 


FinaiieinI  Times.) 


Veight  rates  accordingly  in  p.c..  20 
p.c.  or  3(^1  p.c,,  a.s  ihe  demands  of  th® 


New  York".  Before  the  Railroad  employees  are  acceded  to. 


snip  Co.,  Admiral  I, me.  are  local  Wage  Board  grants  one  dollar  of  tlie  The  quc.stion  of  groater  efficiency 
agents  for  this  l.aiier  serviee.  The  one  billion  advance  in  wage:t  asked  not  involved,  since  it  i.s  common 
Tsthmian  .service  makes  the  third.  by  the  various  unions  of  railw'a.  knowledge  that  nothing  of  the  kind 


Strathcona  Fire  Insurance  Co. 

(Tersailles  Building) 

00  ST.  JAMES  ST . MOXTEEAL 

Authorized  Capital  -  J500.000  Subscribed  Capital  -  -  $3C0,009 

Paid-up  Capital  -  •  *120,000  Gov,  Deposit  -  -  -  $64,000 

Total  SffPl.?,  Decemhfr  31st.  191'.*.  $  104, 72,5.00. 


An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &  General  Manager. 


J.  MARC  HAND. 

Manager.  Secretary-Treasurer. 

Kell  Tel.  .tiain  '21Sl-21b2 


isthmian  .service  makes  the  third.  by  the  various  unions  of  railwa.  knowledge  that  nothing  of  the  kind  p.fpi-  Decemhrr  31st  191'*  $1*14  72,5  00. 

- — - -  -  employees,  it  shoiiid  ronsult  the  In-  promised  01  eontemplated  in  these,  ■■■=.-  -  ^ _ '  "  '  ' 

PECULIAR  HANDLING  OF  «Tr7,,?r ,,'"“5  '  ^An  lnd.p.„d.n.  Co.np.ny  with  Sp«i.l  Rate. 

MUNICIPAL  ACCOUNTS *■  ^  .vo-vdou,  j.  .maucha-nd. 

^  phenoiiieniil  iiaffir.  have  left  the  I 't'" 'ift  '"ollixinv :  President  &  General  Manager.  Secretary-Treasurer. 

'  railway  exchequer  as  hare  a.s  Mother  j  Board:  Vou  say  you  will  not  work  Kell  Tel.  .tiaiii  *21Sl'21b*2 

Detroit -  Except  fot  some  sfrag-  HuiLbard  s  erjphoard  of  funds  where- | wngp.s  are  raised? _ _ . 

glmg  individtial  aid  -11)1  to  the  time  with  lo  pay  any  increase  in  wages  or  j  Employees:  Who  said  anything  '  - - - - . 

v/e  go  (o  press  a  niatler  of  only  $2.-  r)thpr  form  of  expenses.  .alKtut  work?  ■  _ -ii _ - - 

0.50— the  financing  of  the  ptece-nieal  With  the  returns  for  March  and  1  The  Commission  ha?  a  mandate  ,  - — 

odds  and  ends  of  the  civic  street  April  from  several  large  roads  miss-  'fr^H’  the  Transportation  Act  to  estali- 
r8ilu,ny  haa  been  by  the  cKy  itself,  ing.  the  first  four  months  of  1920,  ilif^b  a  rate  that  shall  yield  a  return 

That  i.s  to  sat  by  the  la.vpayers,  says  compared  with  the  same  period  tni*’0’Jal  to  o'g  ]).c.  of  sucJi  aggrei^aie  M  T\  C*  C!  1  •  *  1 

Elertrie  Railwa.y  .Service,  issued  l>y  1919,  will  approximate  the  following;  'altJO  as  it  may  find.  At  its  di.srie-  \/  1 1  K.  H  l-imitGCl 

the  Detroit  l.niied  Street  Hallway  Oper.  revenues  |  lion  it  may  add  one-half  of  one  fier  \»/C.llOVllC*ll  ^ 

Conipany.  $1,555,300,000  $1.89,5,000,000  kentum  to  this,  making  6  per  centum,  ■»»,-vv-.»’v.r< » , 

Tlip  re.stilt  is  another  effort  to  ac-  Oper.  expen.ses  iThis  will  call  for  an  addition  of  MOXtTRLAL 

conipUsh  the  somewhat  difficult  ta.sk  1.418.000.000  1,703,000.000  N’t’tti^'thing  over  $1.109, 'iOO.OOu  to 

of  lifting  one's  .self  liy  the  Imot  Operating  ratio  gross  revenues.  The  demands  of  the  cuiDDllfl  TNCnc  DUYII  TO  1V/I A  fcT  F 13  ^ 

straps.  91. 94. 35'7 1  railway  emidoyees  would  ahsori)  this  oMlr  DUlLiUtlxO  DvJlH-it\lVlArvllil>.iJ 

So  far  the  common  coitm'il.  .st  the  .\>t  oper.  revenue  'jentire  sum.  So  any  ainoimt  granted  1V/IADI1NII7  C  MU"  I  MIT  CD  Cl  DU'PAIPF'R^ 

request  of  the  mayor's  hand-picked  137,399  900  102,090.000  '  l^rm  by  the  Railroad  Wage  Board,  IV| Alxl  1  vEi  llil vVal  1  vCilliIxO 

.slreet  railway  eomtnission.  has  au-  Taxes  <t  net  rents  |  great  or  small,  must  be  added  to  tJie 

Ihorized  the  sale  of  .$309,009  putilic  75,729,000  99,090.000  rate  necessary  to  provide  a  reason-  .  »■» 

utility  bond.s  for  street  railw'ay  pur-  - -  - - -  able  return  on  p."(>i>crty  tinder-vahied  25,000  ton  Floating  UOck,  6G0  feet  long, 

poses.  The  first  offer  w  as  .$100,900;  \p,t  railway  ineome  :  at  $20.fil6.900.9(io.  ,  .  r-k  >t-  c  • 

the  last  one  $290,000.  'Phe  aiitlior-  $61,580,000  $  12,000.000  Enclisli  H.vs.  in  Smite  Dilemma.  Operated  in  One  Or  Two  ScctlOnS. 

ized  issue,  providing  the  issue  is  Praetiealiv  n  Keiicit  !  According  to  recent  advices  the 

legal,  is  $15,000,000  so  that  up  to  deduct  the  $50  090  (109  back '  National  Railway  Wages 

pay  included  Hie ; DECK  MACHINERY.  Cables:  VICKERS 


the  Detioil  l.niied  Street  Rallw’a,v  Oper,  rev'enues 
Conipany.  $1 .555,300,000 

Tile  re.snlt  is  another  effort  to  ac-  Oper.  expenses 
compUsb  the  somewhat  difficult  ta.sk  1.418.000.000 

of  lifting  ones  self  i»y  the  Itnot  Operating  ratio 
straps.  91.10'7f 

So  far  the  common  coitm'il.  at  the  .\et  oper.  revenue 
request  of  the  mayor's  hand-picked  137  399,900 


.slreet  railway  eomtnission.  has  au-  Taxes  <t  net  rents 
Ihorized  the  sale  of  $309,009  public  75,729.1 

utility  bond.s  for  street  railw’ay  pur-  _ ' 

posctb,  Tlte  fitst  ol fer  was  .$100,9(19;  Net  railway  income 
the  last  one  $299,000.  'Phe  aiitlior-  $61  580  f 

ized  isstie,  providing  the  issue  is  Pmetinoliv 

!  legal,  is  $1.5.000,000  so  that  up  to  ‘ 


enues  ;  tion  it  may  add  one-half  of  one  fier 

$1,555,300,00(1  $1,805,000,000  |  centum  to  this,  making  6  per  centum, 
penses  I  This  will  t  ali  for  an  addition  of 

1.418.000.000  1,793,900.00(1  something  over  $1,109,000,909  t<i 

t  ratio  gross  revenues.  The  demands  of  the 

01. 10"^  04. 35'7  I  railway  emidoyees  would  ahsort)  this 

revenue  'jentire  sum.  So  any  ainoimt  granted 

137,399,9(10  102,000.000  :  them  by  the  Railroad  Wage  Board, 

net  rents  |  great  or  small,  must  be  added  to  tJie 

75,729.000  09,000.000  rate  necessary  to  provide  a  reason- 

- -  - - - I  able  return  on  proiicrty  tinder-vahied 

a.v  ineome  i  3t  $20. 616.900, 909. 

$61,580,999  $  12,009.090  Enclisli  H.vs.  in  Smite  Dilemma. 

Praelicallv  a  Deficit.  !  According  to  recent  advices  the 

Now  deduct  the  $50,990,999  back '  National  Railway  Wages 


Best  British  Designs  Under  License 


MONTREAL 


i ,.nn,hino,i  tec.....  caon  nm.  small  net  income  of  Vl'2jin0.9(Vi,  is“ff'riem  to  balance  railway  revr-|j 
I  he  (  ombined  i,w,siie..  of  $399,099  ,  Upfip,.  S'ts  non  j  nties  and  expenditures,  .\lready  there  1 

(have  been  purchaimri  by  the  city  itself  ,,rp  additional  outlays  involving  a' 

■  and  are  now  being  peddled  over  the  j,.  ,hp,,p  f,„„.  montlis  the  stand  :  f'lrlher  advanre  of  29  p.c.  in  passen- j 
city  treasurers  cminler.  .Not  being  ai-d  rett.rr  i.r^thTr  $  >4 1  1MIO  tm^^  fmPht  rates.  ' 

be^rno^gratuMmsT  $308,9(10,999  as  ealcnlatecl  for  the!  O”  'op  of  this  come  wage  demandr,  j 

Interest  Hetiirii  i  nw  corresponding  months  Of  the  te.st  per- j '^motmting  to  .io.ddO.ooii  pounds, 

iniertM.  itiiurn  J.ow.  .^.p]f,hs  of  the  vear  o,  1  wbicb  would  mean  another  29  p.c.  on 

It  IS  ^'rfectly  reasonable  there  contemplated  by  the  Control '.^ct  '  ",  fares  and  freiight-s.  This  aggregate  ; 
M 'S'  necessarv  for  the"  In- !  "<’  T-c..  would  he  on  present,  not  ‘ 


Interost  Ketiirn  Low. 

;  It  is  perfectl.v  reasonable  there 
shouldn't  be  a  rush  of  the  peo))le  to 


^hV^’connU'r  'mnnk'^ina^^^  honH'i’'^sl'P ' tlomands  of  the  unions,  however  j  Manager  of  the  Eanea.shire 

the  rounU\  niunuipal  bonds  ^  l  nieriroriou*;  \'Ar\(\  Yorkshire  Uaihvav  warned  the 

pretty  niurh  of  a  drut:  on  the  market.  .-v  ‘  4u  z.  .  t^Roard  that  aov  qhcH  innvono  in 

The  iineerlaintv  of  the  leeilitv  of  Moieover.  the  <  ommission  should  1  'netea.-.e  in 


Times  given  below  are  Easleni  Standard  Time,  which  is  one  hour 
behind  Daylight  Saving  Time 

DOUBLE  DAILY  TRAIN  SERVICE 

BETWEEN 

MONTREAL  and  ST.  JOHN,  N.B. 

(  onnection.s  daily  except  Sunday  for  Moncton.  Halifax,  Ihe  Sydneys 
and  Intermediate  Stations 


Cobalt. — In  spite  of  the  silver  quo- 


BEGULAB  SjULIXGS  TO  ST.  XIZAIBE,  FEAXCE. 


Ml  bonds  ■vnd  evinencec  dph.i  Cummins-Esch  Act  content- 1  fer  American  railways, 

hci'lfterfssned  shifting  of  the  h he  bre.-iking  point  is  farther  off  than 

authorized  bv  llie  nrovisinn''  of  onerous  and  ungrateful  duly  ot  England.  How  much  farther  off 

chartei  rha  i  be^vod  ^  ^  'O^hc  backsof  the  pub-  may  he  .nidged  from  the  fact  that 

When  bv  vote  of  the  Common  '  P*'’'  '"’u 

i  niincir  it  utc?  dpridod  thp  favnav  ^  tho  making  of  just  and  roast-  under  one  cent,  while  o\er  there  last 

loi  tKiI.  It  was  *l9i'(lcd  the  "honest  efficient  February,  excluding  the  cost  of  col- 

clV9s.rXl3Xoororhonds  n'^  economicil  management  a^d  and  deRvery.it  averaged 

city'  lo^kcep  wkat  it  couldn't  peddle  i  ’•‘'a-ouabie  c.xpendittires  for  mainfen- 

out  I  it  w  as  voted  the  $390,000  should  I  .V^  structures  and  equip-  S''>ss.  _ 

l.^taken  out  of  .he  cii.v's  sinking^  - 

.  All  of  which  is  interesting.  !  Die  light  of  the  evidence  before)  («ii  iirf% 

(  The  city  cu.arier  slatcis  that  the ! il  that  an  advance  of  at  least  30  p.c.  (  MAIIK t  |INI.  Vliytll 

I  "revenues  and  mone.v  of  the  city  shall '  tn  freight  rates  is  needed  to  insure  iwinima.  i  mx*  wihshii 

I  be  divided  into  the  follovving  funds,  "  1  a  fair  return  upou  the  aggregate  va- ]  - ; - - 

land  among  tho  funds  named  is;  I '»c  of  railway  property  used  ini  Cobalt. — In  spite  of  the  silver  quo- 
I  Sinking  fund,  to  pay  the  funded '  fsttsporiation  service,  is  the  Com- j  tattons  having  risen  from  a  low  of 
'debt  of  the  city.  '  I  mission  likely  to  look  ■with  favor  on  i  around  80  cents  an  ounce  to  the 

1  The  "revenues  and  money”  of  the'^ny  advance  in  wages,  no  matter  present  quotation  of  03  cents,  the. 
I  city  are  in  the  main  made  tip  ot '  how  small,  as  conducing  to  the  econ-  Cobalt  mining  companies  show  a  tert- 
'  money  contributed  by  taxpayers  to  omical  operation  of  the  railways?  If  dency  to  be  slow  about  attempting  to  ' 
I  carry  on  the  city's  business  and  the  so,  it  must  be  prepared  to  increase '  market  their  product.  'The  reason, 

sinking  fund  is  ihat  part  of  it  accu- 1  -  !  for  this  seems  to  be  due  to  the  tini- 

mulated  to  pay  the  bonds  issued  by  j  has  not  yet  been  determined  and  the  > '"orsal  belief  that  with  the  Pittman 
'the  city  when  they  become  due  and  .  legality  of  which  is  being  seriously  [  Act  in  operation  in  the  U.  S..  and 
payable  just  ats  I'ncle  Fam  wilt  pay  i  questioned  in  the  courts  of  the  land!  that  country  pav-ing  !194  cents  an 
the  face  , value  of  your  Liberty  Loan  ■  It  isn't  at  all  difficult  for  you  to  ounce  for  sliver  produced  within  its 
bonds  when  they  become  due.  I  see  your  finish  in  your  own  personal  own  borders,  the  quotations  in  all 

Legalit.v  of  Bonds  Questioned.  |  business  If  you  conducted  It  In.  that  part®  of  the  world  will  probably  find 
Here,  then,  we  have  a  case  where  •  manner.  You  would  expect  some  day  their  level  at  around  the  same  price. 

;  the  clvdc  authorities  are  taking  out  to  have  posted  in  front  of  your  bust-  Production  from  the  Cobalt  mines  i 
i  ot  the  sinking  fund,  made  up  of  your  ness  place  the  red  flag  indicating  a  continues  normal  and  it  Is  estimated 
:  taxes  and  ours,  money  on  hand  for  sale  by  the  receiver.  that  the  output  for  the  first  half  of  i 

:  the  purpose  of  redeeming  bonds  over  But.  then,  municipal  governments  the  year  just  about  to  close  will  be  ■ 
;  which  there  is  no  legal  doubt  what-  are  conducted  in  peculiar  ways  at  in  the  vicflnity  of  *$6,000,000,  and  may  j 
'  ever  and  substituting  instead  of  the  times.  actually  exceed  that  amount  when  J 

i  cash,  lends  the  legitimacy  of  which  It  helps  to  make  taxes  high.  the  Cohalt  by-products  are  included,  j 


READ  DOtVN 

READ  UP 

16 

Dailv 

to 

Daily 

STATIONS 

15 

Daily 

.'19 

Dailv 

P.M. 

P..M. 

A.M. 

AM 

7.40 

1.00 

1a.  Montreal  Windsor  St.  Sin 

7.20 

11.25 

.S..3.5 

1.52 

Ar.  St.  Johns 

6.24 

10.,30 

9.00 

Farnham 

6.03 

10.07 

19.27 

3.37 

Magog 

4.13 

S.47 

10.5.5 

4.05 

Sherbrooke 

(Connections  for  ().  C.  Rv.'i 

4.0*1 

8.05 

1 1  ..50 
A.M. 

5.17 

Cookshire 

(Connections  for  Me  C.  Rv. 

3.14 

7.07 

1.40 

7.15 

Megantir 

(Cennections  for  Q.  C  Rv.,i 

1.30 

4.50 

.3.00 

8.40 

Holeb  (Maine 

12.28 

3.46 

3  *>'> 

4.ft4 

9.02 

Jackman  (Maine 

Somerset  (Maine 

12.06 

A.M. 

3.22 

4. .35 

10.11 

Greenville  (Maine 

(Connections  for  B  A-  .4  Rv 

11.02 

2.11 

5.45 

11.25 

A.M. 

Brownville  Jet.  Maine. 

9.50 

1.0.5 

AM. 

7.10 

.8.03 

12.45 

Mattawamkeag  'Maine) 
Danforth  .Maine! 

8.22 

7.33 

11. .52 

8.45 

2.20 

Vanceboro  (Maine,' 
(Connections  for  Me  C  Rv.) 

6.35 

9.45 

9.10 

2.45 

McAdam 

(Connections  for  St.  .Andrew' 

6.05 

9.20 

10.34 

4.04 

Fredericton  Jet. 

4..5n 

8.05 

12.00 

.5.30 

Ar.  St.  John,  N.B.  Lv. 

3.30 

6.45 

Noon 

A.M. 

P.M. 

P.M. 

CONNECTIONS  AT  ST.  JOHN.  N.B. 

Trains  30  and  40  make  connection  at  St.  Tohn.  N  B  .  w-ifh  C  P.R 
steamer  to  and  from  Digby.  and  at  latter  point  with  the  Dominion 
•Atlantic  Ry,  for  Armapoli.'.  Kentville  .and  Halifax 

Tr.ains  16.  30  and  40  make  connection  at  St,  ,Tohn.  N.B..  with 
Canadian  National  Railways  to  and  from  Moncton,  Amherst.  Sydney 
and  Halifax. 

The  above  trains  carry  most  modem  equipment,  consistmg  of 
second  and  first  class  coaches,  standard  sleepers  and  dining  cars. 

Ticket  Officfg;  141-145  St.  James  St  Teh  Mam  8125  M'icdsor 
Street.  tVestmount.  Place  Viger  and  Mile  End  Stations 
F.  C  LYDOV.  Citv  Passenger  .Agent.  141-145 St  James  Street.  Montreal 
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Fluctuations  of  Active  Listed  SecuritiesEf^”^ 


OLD  CHUN 


Saturday  Monday  Tuesday  j  Wednesday  Thursday  Friday 
High  Low  High  Low  High  |  Low  j  High  Low  High  Low  Asked  Bid 


Favorite 

'Pipe  Tohacco. 


Abitibi  P.  &  P.  Co . ••  75H  75 

Ames-Holden  pfd. . . 

Asbestos  Corjjoration .  85  85 

Do.  pfd . 93  93 

Atlantic  Sugar .  12f>}^  126 

Do.  pfd .  146  146 

Bell  Telephone .  105  105 

Brazilian  T.  L.  &  P .  42.J-^  42 

Brorapton .  137  137 

B.  C.  Fishing .  45^  45! 

1  Can.  Car  <fe  Foundry . 

1  Do.  pfd .  9614  96! 


75X1  74X1  74 


85  85 
93  92> 
127^  127 
148X  147 


83H  83H 

93^5  93H 


1347/8  127 


105  . 1  106H  105 

42H  42H  42,h|  42X  42 

137  136  136  I  136X  136 


149>^  156 


82.^  81  83H  83 

93  93  93  93 

136  133  134  133 

156  155  155  . 

106X  lOiH .  104 

42X  42  42H  42 

136^i  132  .  136X  136X 

.  45  . 


I  Canada  Cement  Co .  64,1^  64X 


961^1  96H  96X  96X  96X  96X 


63H  61H 
....  90 


i  Do.  pfd .  90}^  90!/2 .  90 

I  Can.  Converters .  71H  7lH  72 

I  Can.  Cottons  pfd .  79  79  79 

I  Can.  Locomotive  pfd .  87X  87J^ .  . 


PROFESSIONAL  CARDS  DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES, 


ItfilBBDR,  MITCHEll,  CBBGBIIII,  McBOUGUl  HOWARD  SMITH  PAPER 

S  STIlIRS  tarrr  w  c  ¥  ntMirriTTk 


Tletor  E.  MItehell,  K.C..  u.C.L. 

A.  Chu»Cs9SrsIn,  K.C , 
Errol  U.  MeDounll,  K.C.,  Gilbert  A  Stain, 
Pierre  F.  Cieirmln,  M.P.,  Lealle  G.  Bell, 

8.  C.  Demen 

ADVOCATES,  BARRISTERS,  ETC. 
•Heyel  Truit  Chamben,  107  St.  James  Street, 
Befl  Tel.  M.  606&.70  MONTREAL 


MttLS  LIMITED 

(Incorporated,  1919.) 


The  Merthaets  Bank  of  Canada 

gOBTERLY  Iin  niEXD 


Can.  Steamship  Lines .  74  74 

SSS3  Do.  pfd . 

___  Carriage  Factories .  28  28 

ETC.  i  Con.  Mining  &  Smelting .  25H  25?^ 

I  Dominion  Bridge .  94.^  94V5 

J  I  Dominion  Canners .  6lX  61X 


,  Dominion  Coal  pfd . 

i  Dominion  Steel  Corp .  64 


DIVIDEXD  \0TICE.  OeiKl  of  ijiree  per  cent,  for  tne  cur-  Dominion  Iron  pfd . 

Notice  l«  herehv  eiven  that  a  divl-  quarter,  being  at  the  rate  of  Dominion  Textile .  132X  132H 

xroNi^SALldenrof  2%  ^  Twelve  per  cent  per  annum,  upon  How.ard  Smith . 

i^i  SC!-  on  the  Pretfvrrerl  Stock  of  the  Paid-up  Capital  Stock  of  the  pfd... . 


and  on  the  Preferred  Stock  of  the  Paid-up  Capital  Stock  of  the 
the  Howard  Smith  Paper  Mills  Lim-  Bank,  was  declared,  payaible  on  2nd 


73^ 

I  73H 

78H' 

1 

25K 

•25H 

62  ' 

62' 

64p4 

64 

78 

77^ 

82 

82 

102 

102 

74H  N  74M  74 
78  78H  78 

26  28  25 

25X  26  25.x 


61  61 
61 H  61 
86^  86^4 
64X  64,Vi 


...  82  82  . . 

1301^  i30>^ .  130 


'C.  H.  CAHAN.  K.C.  ited.  has  been  declared  for  the  quar-  August  next  to  Shareholders  of  re-  t>oodwins.  . 

f  inf  on/lin  o-  ♦i’Ka  QntVi  Hovrwf  T^^n^x  1Q9A  COrd  OTl  thA  PVeniTlfi'  of  Ifyth  Jiilv  ■ 


..Goodwin? . . . j . .  S2W  32}^ 


Barrister  and  Solicitor 
TRANSPORTATION  BUILDING 
120  St.  James  St.,  Montreal. 
_ l  ei.  Main  1250. _ 

TEOMAN,  DALEY  &  RUTLEDGE 

*3U  F.  VEOMAN 
iC.  McL.  D.ALEY 
-J.  E.  RLTLEDCE 

BARRISTERS  &  SOLICITORS, 
Tramway  Building. 
_ HALIFAX.  N.S. _ 

CONSULTING  ENGINEER 


DeGASPE  BEAUBIEN 

Power  Developments 


Montreal,  June  1st,  1920. 


Montreal  Cottons  Co . 

Montreal  Power  Cons .  83 


ter  ending  the  30th  day  of  June,  1920,  cord  on  the  evening  of  16th  July,  Aiming  x.a  pia 

payable  on  the  20th  day  of  July  to  dividends  on  new  stock,  computed  in  t  ,.“ii  r<;, .  rn' 

shareholders  of  record  at  the  close  of  accordance  with  the  terms  of  Issue,  rC  . 

business  on  the  KHh  day  of  July,  to  be  aMhe  same  rate.  i  Montreal  Cottons  Co'. ! 

,  .u  »  Montreal  Power  Cons .  S3 

By  order  of  the  Board,  D.  C.  MACAROW,  :  Mont  real  Cottons  pfd . 

HAROLD  CRABTREE,  General  Manager.  Xat.  Breweries .  53V 

Secretary-.  Montreal.  28tli  June,  1920.  j  Do.  pfd .  . 

Montreal.  June  1st,  1920.  —  "  '  — .  '  —  i  Ogilvie  Milling  pfd . 

^  ..  . .  I  Ontario  Steel  Products . 

- The  Cafladian  Falphanks-Hupse  C” .  ” 


i\  106^  107 


.  100 

106H  106X  106H  107 


82’^  84 


79ti  79H..,,,J..,,,.l  79h  794 


844  844 


Montreal  Cottons  pfd .  i .  101  101  . 

Xat.  Breweries .  53Vii  53V2  554  534  57iY  55 

Do.  pfd .  ..  . . . 


674  56X1 . .  65 


994  99V^ .  . .  100 


CONSOLIDATED  ASBESTOS. 

LDIITED. 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  one  and  One-quaxter  Per 
Cent.  (lV49ct  being  at  the  rate  or 
five  per  cent.  (oVe)  per  annum,  has 


Company,  limiteil 

Preferred  Dividend  No.  30 


Notice  is  hereby  gh'en  that  a  seml- 


I’ricc  Bros . 

Penmans  Limited. . . 

Quebec  Rv . 

ITiordon  P.  &  P.  Co. 

^  Do.  pfd . 

Shawinij^n  . 

Spanish  River  . 

Do.  pfd . 

Do.  A'ouchers  .  .  . . 


97 

95 


Phone  M.  8240 


r  Place  d'.Armca 


been  declared  on  the  Capital  Stock  ‘'•nntal  dividend  of  3  per  <'ent.  <39fl  '  .■gtecl  of  Canada  x.d . I  .  * . 1  76 


I  of  this  Company  for  the  quarter  end-  the  Preferr^  Stock  of  this  Com-  '  . 

ing  June  30th,  1920,  payable  July  P^'iiy  has  been  declared  due  and  pay.  St.  Lawrence  Flour  x.d . 

15th.  1920,  to  shareholders  of  record  ^7i  the  fifteenth  day  of  July,  Toronto  Ry .  41 

as  at  the  close  of  business,  June  30th,  1^20,  to  stockholders  on  record  at  |  Tooke  Bros .  74 

2920.  7l7e  close  of  the  business  June  30th,  Do.  pfd  .  84 

By  order  of  the  Board  ^  Kya^auLk : ! ! ! ! ! ! ! ! ! ! . :  J  129 


;to 

30 

30 

29 

29'^ 

20^4 

29  >.4 

197 

197 

195 

195 

194Ti 

19444 

196 

00 

111 

111 

110 

lOOi, 

110M> 

I  101’^ 

101 

lOOH 

99(4, 

102 

100 

10244 

144V$ 

145H 

14.5 

147U 

HSU 

10014 

1  6'4 

6^ 

6T< 

6p4 

7K 

George  Lyman 

DiSUKA.NCE  BROKER 
Lewis  Bldg.,  17  St.  John  St. 
FIRE,  LIFE.  MARINE,  ACCI¬ 
DENT.  AIT03I0BILE,  ETC. 


RESEARCH  BUREAU 

Rckcurclic,  by  Siiccliiltst* 
.Arranfircd. 

Reports  aud  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  B'JODZN 

Tcl.  I  p.  U178. 

712  DIli:MM»,\U  BLDG., 
MO\TRi:.4L. 


GOLD  Ase  SILVER 

SKCI  RITILS 

EOtGHT-  .SOLD—OVOTED 
:E.f.rn.i:t!Oij  Minpiic:!  oa  ai. 

Col  a’l.  rorcuu:.!?.  K'Si- 
i-i.d  V.  Cht  S.na- 

.1  ::  Tree.  etc.. 

Fropertic?. 

F.  J.  CRAl'VFORO  &  Co. 

Members  Standard  Sto..k  Exebangs 
210  McKinnon  Bldft-  *  Toronto 

.  de  1.670  ' 


CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 

Head  Office;  Winnipeg,  Man. 

Total  AsBetB,  $2,468,523.08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Application  for  Agencies  Invited 


Marcus  Loew’s  Theatres 
Limited. 

Notice  is  hereby  given  that  the 
Drectora  have  declared  a  dividend  of 
l*ife  on  the  Preference  Stock  and  a 
dividend  of  .^Ce  on  the  Pommon 
Stock,  for  the  quarter  ending  the  30th 
der  of  .Tune.  1 530. 

The  above  dividends  are  payable  on 
the  Ijth  day  of  July  to  shareholders 
of  record  on  the  30th  day  of  June. 
1930. 

By  order  of  the  Board. 

S.VML’EL  D.  FOWLER. 


as  at  the  close  of  business,  June  30th, 
1920. 

1  By  order  of  the  Board. 

A.  M.  REAPER. 

Secretary-Trea,surer. 
•Montreal. June  15th,  1920. 

Abitibi  Power  and 
Paper  Company 

,  LIMITED. 

Ditidend  Notice. 

•Notice  is  hereby  given  that  a  divi¬ 
dend  of  $1.50  per  share  has  been  de¬ 
clared  on  the  Common  Stock  of  the 


1920. 

By  order  of  the  Board.  • 

T.  M.  CULLEN. 

Asislstant  Secretary. 
Montreal.  June  29th,  1920. 

CANADIAN  FUR 
AUCTION  SALES 

CO.,  LIMITED. 

Dividend  Notice. 


,  Woods  .Mfg 
Winnipeg  Ry. 


75 

70  I 

76  1 

97 

96  j 

96  1 

95 

95  1 

95 

40)2 

"75"j 

75 

90 

'324 

324| 

1284-4 

126  i 

120  I 

31  1 

'  '31'  1 

31  ! 

1104  109  .  110 

10244  101  .  102  1014 

lOOX  103V^| .  1044  . 

7X  _7-4'  .  _7>7  _7 

75  <u  .  <6  10 


99  i  90 

41X1  41X 

75  I  75 


130  !  126 


...  314 

128  >'2  128 '-8 


—  Department 

Each  week  THI!  FIIVAIVOIAI,  TI>aE> 

-  publlabea  In  this  colaom  a  Hat  •< 

,i._  timely  hooka  and  pamphleta  pvbUsfe- 
ed  by  reputable  Baaklaar  and  Broker* 
■  ape  Brau  for  dlatrlbatfoa  aaioap 
1420  their  cllenta.  Readero  of  THE  FIR* 
50  ANCIAL  TIMES  are  Invited  to  writo 
oa;;  direct  to  the  honsea  or  to  THE  FIB* 
ANCIAIi  TIMES  for  any  eoploo  H 
256  which  they  may  be  Intereated.  The 
4955  pnbllcatlons  will  be  sent  proaiptly 
11fV;  either  by  the  Arms  offering  them  for 
diatribntlon  or  by  THE  FI1VA1VCIA& 
times.  Please  address  all  com* 
248  munlcatlona  to 

25M  UTERATTRB  DEPARTMElfT. 

3.5  XUE  riNANCIAL  TIMES, 

HONTREAli,  Rink 


INVESTMENT  ITEMS— A  monthly 
50  discussion  of  Canadian  flnancta.1  sad 
105  economic  topics  of  timely  Interest  to 
]  business  men  and  investors.  Each 
.  issue  also  carries  comment  on  current 
'  e.vrntngs  and  financial  positions  of  a 
230  mjmber  of  Canadian  corporations  and 
125  ■*  comprehensive  table  of  quotatloas 
for  active  and  Inactive  Bonds.  A 
letter  or  postal  vlll  odd  your  name 
o<  1  to  our  mailing  list — Royal  Securi- 
35  ties  Corporation,  Limited,  Montreal. 
30  Toronto,  Halifax.  St.  John  or  Winnl- 
pep. 


4/5  I  N  V  E e  T  M  E  N  T  RECOMMBNDA- 
13  TIONS— A  quarterly  booklet  otf  our 
jc  current  offerings  of  Government,  I^- 
vlncial.  Municipal  and  Corporation 
“Uo  Bonds.  A  feature  of  particular  Jn- 

10  terest  to  investors,  botn  private  and 
21,}  institutional,  is  the  accurate  analysis 

1  of  the  securltie.s,  earnings  and  finan- 
clal  positions  of  prominent  Canadian 

"tl  corporations.  Mailed  upon  request. 

11  Royal  Securities  Corporation,  Limited, 
108.5  Montreal,  Toronto,  Halifax,  St  John 

jjp  or  Winnipeg. 

.5  - 

ni-  CANADIAN  TRADE  OPPORTUNI- 
flES  IN  THE  CARIBBEAN— This 
loO  booklet  is  Issued  by  the  Foreign 
3p  I  Trade  Department  of  The  Royal  Bank 
3572i  I  Canada  and  covers  in  an  exhaus- 
manner  business  opportunities  In 
■*^0 1  the  West  Indie/s  and  In  Central  and 

2  j  South  America  for  the  Canadian  ex- 
6f)  I  porter.  The  book  should  also  bo 

,,1  raluable  for  reference  regarding  local 
-  I  aurrencies,  postage  and  calile  rates, 
1,5  {  customs  tariffs,  etc.,  in  t'le  West 
(ndiea 


■’t>4  I  BRITISH  EMPIRE  Phk-FEREN- 
29.5  ^■■AL  TARIFFS  AND  THEIR  RELA- 
27,  nON  TO  C.4NADLVN  TRADE — A 
2.59-  *>;-’;^klet  for  Canadian  exportera  It 
contains  the  latest  information  pro- 
»J''9  curable  on  the  tariffs  of  Great  Brtt- 
13o  sin.  the  British  West  Indies,  New 
4().  Eealand  and  South  .Vfrica.  This  book- 
let  is  issued  by  the  Foreign  Trade 
yl  i  Department,  The  Royal  Bank  of  Can- 
hO  ad  a. 

1^5  -  , 

210  ! 

20oj  the  GRLENSHIELDS  MONTHLY 
],. !  REVIEW — A  monthly  summary,  baa* 
*<1  on  authentic  statistics  of  the  cur. 
i";'9  ,  tent  state  of  business,  as  affecting 
2j}  I  the  security  markets.  Issued  by 
3.  Oreenshlelda  &  Co.,  17  St.  John  Streak 
_ Montreal. 


NEW  YORK  STOCK  FLUCTUATIONS 


imiSTED  SECTRITIES 

A.  J.  Pattison  Jr.  Sz  Co.,  Member*  Montreal  ' 
Stock  Exchange  and  Toronto  Stni'k  Exchange, 
lOb  Bay  St.,  fumisfaed  the  lollowing  approximate  | 
quotations: —  I 

Bid  Ask 


THE  GREENSHIELDS  INVE3T- 
IIKNT  SUGGESTIONS,  which  accom¬ 
panies  the  Review,  contains  particu¬ 
lars  of  a  selected  list  of  municipal, 
public  utility,  indurtrial  and  Govern- 


j  Aliis-Chalmers 
;  Am.  .Agri.  Chemical 
:  Am.  Beet  Sugar 
I  Am.  Bo*h  Magneto 
i  Am.  Can 

Am.  Car  t  E  .  . 
I  Am.  Cotton  Oil  .  .  . 


Alta.  Pae.  Grain  com .  153  00  oient  bonds.  Issued  by  Greenshlelds 

.AmcI’lWn" Tire  com-.'.-.' fo  «  “  I  ‘  ^0..  17  St.  John  Street.  Montreal 


'ompany  will  remain  closed. 

By  order  of  the  Board. 

L.  LUMB. 

Secretary. 


Treasurer.”  ^lontreal.  June  24th,  1920. 


dend  of  $1.50  per  share  has  been  de-  A  Dividend  of  i**  per  rent  on  the!  Am.  t  an 

dared  on  the  Common  Stock  of  the  «  '  Am.’  Cotton  Oii  ! 

Ai  -a.-*.-  T-v  e  _  y-v  _  r  ui  AucLion  t»ies  Co.,  Laimitea.  has  :  ri_ 

-Abitibi  Power  &  Paper  Company,  been  declared  payable  to  the  share-  ;  hm.  7?l,her 
Limited,  payable  on  the  15th  day  of  holders  of  record..  24th  June,  1920.  j"'  pj, 

Juiv,  1920,  to  shareholders  of  record  ."f '  Am.  lee 

-t  the  close  of  biihineos  the  'ith  dav  Transfer  Books  of  the  Am.  inter.  Corp  . 

at  tue  Close  or  diisiiic..s  me  oin  aa>  ^  ompany  will  remain  closed.  '  Am,  Linseed 

of  Jul>,  lJi20.  gy  0f  Board.  Lroomotivp 

Bv  order  of  the  Board.  t  t  i-m-r  Am.  Ship  &  Com  .. 

W.  H.  S.MITH.  -Secretary.  1  ^  Si  “indHes . 

I  Treasurer.  I  Montreal.  June  24th,  1920.  Am.  Sugar 

\  Am.  Sum»t.  Tob 

“  - - - -  I  Am.  Tel.  Tcl  .  . 

NOVA  SCOTIA  STEEL  &  THE  Spanish  river 
COAL  CO.,  LIMITED  i  Miu^,  limited  sk:u 

-  '  TAKE  NOTICE  that  In  a4:cordance  ' 

I  Dn’IDKND  NOTICE.  '  with  a  :by-Iaw  approved  by  the  Share-  Bethiriiem  steel  (B) 

i  dividend  of  two  per  cent.  (2'^c)  |  holders  of  the  Spanish  River  Pulp 
on  the  Preferred  stock  and  one  and  '  Pai>ei  Mills,  Limited,  on  June  (’tnadian  pacific 
j  one-quarter  per  cent.  (D49D  on  the  j  23,  1920.  the  “Dividend  Vouchers”  Is-  CemraM-eather 
lordinary  stock  of  the  Company  has  ^Jod  in  July,  1919,  by  the  said  C  Oni-  t  C'handier  Motn^ 

I  been  declared  payable  on  the  15th  of  .  P^-ny  representing:  one  year  s  divi-  rhicaKo  M.  &  si.  P 
1  July,  1920.  to  .‘Shareholders  of  record  jd^nd  at  7Tr  on  the  Cumulative  Pref-  r};‘:“?",ppcr  <‘o 
I  Pi  the  close  of  business  on  June  30th,  ercnce  Shares  of  the  Spanish  River  rhino  Copper 
192(1.  I  Pulp  &  Paper  Mills.  Limited,  for  the 


NOVA  SCOTIA  STEEL  &  THE  Spanish  rivk  ^ 
COAL  CO..  LIMITED  i  mper  Miu^.  limited 


DIVIDEND  NOTICE. 


Bv  order  of  the  Board. 

THOMAS  GREEN. 

Cashier. 


•  year  ending  June  .30lh,  1914,  will  be  Continental  ('an 
paid  by  an  issue  of  Preferred  Stock  (>rn  Brodurts 
I  of  the  Company  at  par  upon  the  pre-  }•[,""  rane*Sugar 


.New  Glasgow,  .Nova  Scotia,  June  20th,  I  mentation  of  the  "Vouchers"  at  ihe  i  (  oiumt  ia  Gar 
,  1920.  ■  I  Office.s  of  the  Royal  Trust  Company,  KnSi'nut’j 

- — - - - - j  ,80  Yonge  Street,  Toronto,  Canada,  or  lirk  iir.r.ioad 

I _ _  -  _  _  Montreal  Canad.n  Famous  IVayers 


The  Steel  Company  of 
’  Canada,  Limited 

OUDIN  IRY  niMDEND  No.  14. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarter.*  per 
cent  on  the  i.*.«>ied  and  fully  paid 
Ordinary  Shares  of  tlie  Company  has 
been  deelared  for  the  quarter  ending 
June  3hth,  192('. 

I’REKERENCE  DIVIDEND  No.  3« 

Notice  i.a  hereby  given  that  a  divi¬ 
dend  of  one  an<l  three-quarters  per 
cent  oil  the  ia.sued  and  fully  paid 
Preference  .Share.*  of  the  Compan.v  has 
been  deelared  for  the  quarter  ending 
June  3iith,  1520. 

The  above  dividends  are  payable 
.August  ’.*t.  1920.  If)  shareholder!-  of 
record  at  close  of  busine.s-  July  iOth. 
1920. 

By  order  of  the  Board, 

H.  H.  CH.VMP, 

Treasurer. 

Hamilton.  Ontario. 

June  ISth.  1520. 


Montreal,  Canada. 

Dated  at  Toronto,  this  29th  day  of 
June,  1920. 

J.  G.  GIBSON.  Secretary. 


ALLEN  THEATRE 
ENTERPRISES 


Freepfirt  Texa* 
(jf-nDral  P^lectric 
Gtncral  Motors 
Gnodrlfh 

Grral  Northern  pM 
r,ria^  Northern  Ore 
Gulf  States  Steel 
Hai^k  L  Par 
Inspiration  Copper 
Internal.  Harv.  N.J 
Internat.  Nj<’'kel  . 
Ini.  Merc.  Marine 
I  Jo.  pfd 
Internal.  Paper 
Kansa.*^  Smith ... 
Kt-nne«-ott  Coppe-r  . 
Keystone  Tire  A  U 
I,aokawanna  Sti'cl 
lyhiKh  Valley 
.Maxv.ell  Motors 
Mexican  Pr*rol 
Miami  (’upper 
Midvale  Huh! 

M,  Si.  P.  &  M 
Misfouri  K.  and  T 
Missouri  I*ar»fic 
National  Knamel 


BIVir>i:\B  >0TH  ES.  .Missouri  K.  and  T 

Mis*ouri  I'anlic 

Notice  i.s  hereby  glv.-.n  that  the  National  Kr.amel 
regular  qu.qrlerly  di.vdends  have  National  head 

been  declared  by  the  Direifoi.*  of  the,  Nevada  Consol  Cop 
following  .Mien  Theatres  on  the  pre-  .New  Haven 
ft  ri  ed  shares.  Nr.rlhern  I’acific 

J.  J  ALI.EN.  Nova  Scotia  Steel 


— ^—i feri  ed  shares.  Nr.rthern  T’arific 

J.  J  ALI.EN.  Noya^Scotia^ Steel 

Woods  Manufacturing  Company  f  'oIioxTlng  are  payable  on  July  5(li  to  |>**r„!^i'Ian  a^It'^^B 

LIMITED.  aliareholder.*  of  neor.l  July  l»f,  192i»i  ,yr‘,- Vlarquctte 

-  j  Allen’s  London  Theatre,  Lim-  pim-a  SnUr 

COMMON  STOCK  DIVIDEND  ited.  iW  Armw 

NOTICE,.  22/  on  preferred  shares.  Po wd'^SteeHar 

The  regular  Qua.iterly  Dividenrl  of  I  Temple  Tlieutie  Corp,,  Limited.  i  U/ading 


j  I'oIiOYviiiK  nrr  payable  on  July  5tli  to 
piharcholder.41  of  reouril  July  Ist,  1920: 

Allen’s  London  Theatre,  Lim¬ 
ited. 

22/  on  preferred  shares. 


S.A.MUEL  D.  FOWLER.  P®r  Cent.  <27c)  on  the  COM.MON  i  ]  .-‘.V"?!"* preferred  -hare* 

^(ecrctary.  STOCK  OF  WOODS  MAXUf'ACTl’R-  I  '  ‘  preierred  .hares. 

Toronto.  2Srd  June.  1920  ING  COMPANY',  Li.MiTED,  for  the  :  Allen's  Danforth  Theatre,  Lim 

-- - - -  ■  ■  -  . h.  Quarter  ending  August  31st,  1920,  I  ited. 

Loew’s  London  Theatres  r  „  v, 

1st.  1920.  10  shareholders  of  record!  <*n  preferred  sharejs 

Limited.  Aii^ast  25th.  1920.  '  Allen’s  Edmonton  Theatre, 

Notice  Is  hereby  given  that  a  Dlvi-  ‘  ®  Limited, 

dend  at  rate  of  one  and  three-  JOHN  T.  F.  KEENF.  ]  .-i  preferred  aharea 

Quarters  per  rent,  for  th^  ouartfi  Secretary-Treafurer.  ^  ‘ 


Notice  Is  hereby  given  that  a  Divi¬ 
dend  at  the  rate  of  one  and  three-  JOHN  T.  F.  KE 

quarters  per  rent,  for  the  quarter  Secretarv-Tr 

ending  the  30th  day  of  June.  1520,  „ 

being  at  the  rate  of  seven  per  coni.  Montreal,  June  22nd,  192(i. 
per  annum,  has  been  declared  on  the  — 

Preference  Stock,  payable  on  the  15th 
day  of  Julv.  1520.  to  sTfarchoTders  of  I  nFklll  S  klO  I 

j  PENMANS  LIMITED 

S.AMUEL  D  l  OWLER.  -  "  ■  ' 

•Secretary.  DIVIDEND  NOTH 

Toronto.  23rd  June,  1920,  Notice  is  hereby  given 


1 r;-  on  preferred  shares 

Allen’s  Edmonton  Theatre, 
Limited. 

1  •».  ','c  on  preferred  shares 

Allen’s  Beach  TTieatre,  Limited. 

(Toronto) 

on  preferred  ehares. 

Allen’s  St.  Clair  Theatre,  Lim¬ 
ited. 

(Toronto) 

on  preferred  share.«. 


following  dividends  have  been  de-  j 
Loew’s  Hamilton  Theatres  clared  ihL*  day  for  the  quarter  end- ! 


DIVIDEND  NOTICE.  '  ""  preferred  shares 

Notice  is  hereby  given  that  the  Allen’s  Parkdale  Theatre,  Lim- 


Jlcpuhiic  iron  & 

Royal  I  >uirh 
Sinclair  ('onRolidtted 
Sloss  Sheffield 
Southern  Ranfir 
Southern  Railway 
iJo.  pfd 

Stromborg  Cr . 

Studeliak^jr  .  ... 

T*xas(>il  . 

j  Pacific 

'  TohRcco  Prod.  Co 
T'nion  Pacific 
United  Store* 

is.  S.  Induct.  Alcohol 
U.  S.  Rubber 

1  u.  S. 

Do.  pfd 

Utah  ('upper . 

Vanadium  . 

Vestinghoufle 

WhiU  Motor . 

Willys-Overland 
W  ligon  packing  Co 
I  Vicrthintton  Pump 


+  *4  I  .\mcs  Holaen  Tire  com . 

American  Sales  Book  com .  . . 

uneb  Do.  pfd  . 

3  Belding  Paul  com  . . 

—  U  Do.  pfd.  .x.d . 

—  ^4  Black  Lake  cum . 

Do.  pfd  . 

British  American  Aiymrance.. 

Burns,  P.  1st  . 

+  2^  (*en.  Crocker  \Mieeler  pfd.  . . 
Can.  Furniture  com ....... 

-f  1  Do.  pfd  . 

—  Can.  Machinery  com . 


59  00  SOME  REMAR.KS  OS  WILLS— A 
81  50  85  00  carefully  prepared  booklet  BUSC^sting 
112.5  certain  useful  clauses  for  wills,  and 
22  (^0  Alvins:  some  simple  specimen  forms  of 
9  .'iO  i:>  00  Wills.  Issued  by  The  Royal  Trust 
98  50  Company,  Montreal, 

78  OO  88  50 


4  00  6.50 

25  00  30  00 


4.  ^  Can.  Mortgage  . .  (»3  00  68  DO 

(van.  Oil  com  .  65  00 

unch  ('an.  Westinghouae .  t04  00  11 ’2  00 

tk  Can.  Woollens  com .  40.50  50  00 

Do.  pfd  .  80  00  85  00 

-  1.41  Cock«hutt  Plow  7%  pfd  .  53  00  57  50 

1:  Collingwood  Ship  Bldg  6’»  92.75 

I-  ij  I  Crown  lyife  85  00 

-  314  Cuban  Can.  Sugar  com .  47  00 

h  Do.  pfd  .  72  50  77  50 

unch  I  Daviet.  Wm.  G’s .  98  00  101  00 

i-  f<i  I  Dorn.  Foundries  &  Steel  com,.  .  ,  68  00  70  00 

i-  U  Do.  pfd  .  93  00  96  00 

.  ou  Dorn.  Iron  &  ^eel  ,5'8  (1939).. .  .  70  00  75  00 

f-  li  I  Dunlop  Tire  7<'-;5  pfd .  93  00  97  00 

h  3iJ  Do.  6*8  96  00 

.  .  '  *  Goodyoar  Tire  pfd  x.d  .  92  00  96  00 

Harris  Abattoir  6*8 .  93  00  98  00 

u  14  I  Home  Bank  .  99  00  105  00 

<?  /kii  10Q  AA  i«7n  nn 


36  (K)  MANAGEMENT  SERVICE— A  pam- 
Ki'nn  fiK  OO  I  sthlet  describing  the  manner  In  which 
ge  I  a  Trust  Company  will  undertake  the 

104  00  112  00  1  iJJanagement  of  Securities,  Mortaagea, 
46  50  5(1  00  Real  Estate  and  the  Investment  of 
80  00  85  00!  monies,  and  settingr  out  the  chargrea 
5.3  00  57  50  I  Which  it  makes  for  thejse  services. 

75  Issued  by  Tho  Royal  Trust  Company, 

85  00  Montreal. 
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Imperial  Oil  . 

Kipawa  Paper  com  . 
King  Kdward  Hotel  com . 

Do.  7'8  . 

Lambton  Golf  . . 

Loew’s  f)tfawa  com  .  .  .  . 
London  Loan  &  Savings 
ManuJdcturers  Life. 
Masfccy  Harri*  . 
Mattagami  Pulp  com 


•  08  0(!  mi  00  FPEriAL  INVE.STMENT  CK^TLAR 

68  00  70  00  — Contains  particular.s  of  seven  sound 
93  00  96  00  I stocks — affording:  good 
!"  70  00  75  00  Inorcc'iso  in  value— 

93  00  97  00  j  Aabrstos,  pfd..  Can.  Car,  pfd.,  Can. 
96  00  I  General  Klectrir.  com.,  (.!*an.  Steam* 

92  00  96  0o|ship.s.  pfd..  Detroit  United,  Dorn. 

93  00  98  00  j  Bndffe.  Shawinigan.  Lssued  by  Me- 

.  ,  99  00  105  00  I  ('uaip  Bros.  &  Co..  Notre  Dame  and  St 

_  108  00  120  00  I  Fr-ancols  Xavier  Sts.,  Montreal. 


MisKis$(auga  Golf . 48  Ro  58  OO  1 

Murray-Kay  7'  0  pfd .  66  OO  75  00  | 

National  Life .  40  00 

North  American  Pulp .  7  75  8  0t>  | 

North  Star  Oil  com .  5.00  5  .50  ; 

Do.  pfd  .  3  40  3  70  i 

K.  S.  Stppl  (i%  Deb .  76  00  84  00  j 

Ontario  Pulp  6’b  x-Taloni  .  96.00  100  00 

I*ag«  Jlersey  pfd  .  73  00  I 

People’s  Loan  .  .  81  (JO  | 


71  60  76  00  I 

65  00  ■ 

74  00  7fJ  00 

510  00  INCOME  BUILDER— A  month- 

10  no  12  75  j  ly  review  uf  the  inve.'itment  outlook 
91  00  .  !  and  economic  conditions.  This  month's 

35  .SO  41  00  !  i.s^uc  review.^  i.^any  f^xcellont  offer- 
100  00  106  00  j  inKJ*.  Including  Chit.se  Tractors.  Clarke 
63  00  65  00  !  Bro.s,,  Kinj?  Kdward  Hotel.  Whalen 
7  00  10  00  )  Uiilp,  Loew’s  W'lnd.sor  Theatre.  Pen- 

48  Ro  58  00  i  , nan’s,  Doin.  Linens,  etc.  Isr.ued  by 
66  Oo  75  00  I  (;raham.  Samson  uc  Co.,  86  Bay  St., 
^2  «  1  Toronto. 


NOTICE 


iL  Roi;ertSlnip.on  6<T',.fd" .  78  00  82  .-10  !  Publlr  Nolr*  I*  h-rrhy  g!v<>n  that 

1  i/fc  !  South.  Can.  Power  p/d  .  70  00  75  00  ^  specifil  (joneial  Meeting:  of  the 

jis  SlerlingBank .  110.00  1 18  00  ;  “bureholders  of^the  Winnipeg  Elec- 


"  I  Sterling  Coal  com .  18  50  20 

i  .j  !  'Foronto  Power  5’8  (1924) .  87.50 

'  Trust  &  Guarantee .  73.50  78. 

I  United  Clgai  Stores  pfd .  1  75 

Sji  '  Western  Assurance  .  10  00  14 

W  ;  Western  Canada  Pulp  com  .  .  40.00  42 
2  j  Western  Grocers  pfd  .76 

jg'  I  Whalen  Pulp  com  46  00  48 

i  I  UNUSTKn  SECl  BITIKS 

(Montreal) 

L  I  (Furnkbed  by  Balfour,  White  &  (^impany. 

1 '  j  Bid 

I  Amee  Holden  Tire  com  .  41pj  41 

41.^  ’  Belding  Paul  pfd  .  83  85 

Do.  com  .  66  59 

i:  1  Balck  Lake  pfd  .  25 

t  Do.  com .  16 

Brandram-Henderson  pfd  . .  92  96 

I  Do.  com . 

I  Can.  Con.  Felt  pfd .  91  95 

Do.  com .  27  30 

j  Canada  Machinery  Corp.  pfd  .  65 

Do.  com  .  .  36 


Cuban'fJanadian  Sugar  pfd.  xd-  2%  73 

Do.  com .  17 

Dom.  Power  &  Trans,  pfd .  95 

Do.  com .  52 

Frontenar  Breweries .  90 

Great  P^asiern  Paper  com  .  40 

Home  Bank .  .  .  lOO 

Imp.  Tob.  ('an.  Ordinary .  4 

Internal.  Mining  pfd  .  87 


Ijoew's  ’Theatrf's  Mtl.  pfd.  xd.  IM  % 

Do.  com . 

Ijoew’s  Theatres  Ottawa  pfd 

Do.  com .  12 

Marconi  Wireless  Can  .  . 

Mattagami  .  ,  .  .  63 

Montreal  (’ity  &  District  Bank.  174 

Montreal  (Jil  (New  stock  par  value 

$1.00) . 

National  Brick .  17 

Nortli  American  Pulp  .  7 

provincial  Hank  . 

Kiordon  (Common  (new)  ,  .  ,  60 

St.  Maurice  I’aper  (’o.  Limite.1  •«  132 

.Shale  Brick  of  (  anada  . 

Southern  Canada  Power  pfd.  xd. 

1 1 5  ^v. .  •  • 

I  Jo.  com .  28 

Sterling  Bank  .  107 

Sterling  (.'oal .  19 

Tram  Power .  13 


is  50  20lj0'trtc  Itallw.iy  Comp.my  will  bi*  held 
87  110  ..  I  in  the  offices  of  Hie  Company.  200 

73. .50  78  00  '  Electric  Railway  ( jliainbers,  in  the 
1  75  .'City  of  Wlimipesr.  .M.initoba.  on 

10  00  14  50  T u e«.d a ,  (he  271  h  day  of  July.  1920, 

40.00  42  00'  n,  hour  of  10  o’clock  In  the  fore- 
for  tlie  purpose  of  ratifying 
45  00  48  00  approving  of  a  by-law  of  the 

77.”  Director.*  amonillnK'  »iie  by-law 

autliorizitig  (he  |j«.*uc  of  J3. 000, 000  oT 
7%  Cumulative  i’referenco  Stock  of 
'  the  Company,  tlie  i.s*ue  of  which  was 
41  u,  41«;  1  approved  and  sanctioned  at  the 
83^  85  :  nieet'ing  of  shareliolders  held  on  the 

5«  59  1  3id  day  of  May.  1020,  by  providing 

2.5  I  for  tlic  payment  of  the  dividend  of 
15  7«/r  per  annum  quarterly  In.stead  of 

92  9i;  !  tialf-yearly,  and  for  the  purpose  of 

OOTs  j  K,a.iictioninif  and  confii’minB’  a  by-law 

OlJi  0'>  of  the  Diiector.*  repealini?  the  by- 

27  30  I  authorizing  the  i.*sue  of  paid  up 

65  I  romro'>n  stool,,  as  a  bonus  in  connec- 

I  tion  Willi  the  sale  of  said  Preference 
I  fRoek,  Olid  for  the  purpose  of  Pa«a- 
r;  I  tog  a  rrvodulion  aiit Imrizing  the  Di¬ 
li  -i,,  rectors  to  sell  and  dispose  of  the  Siild 
°  1-  i  Is.siie  of  Prefei  ence  Stock  for  such 

‘  price  and  on  t  ui  h  terms  and  condi- 

v>’  MU  tions  as  they  may  think  advisable. 

^1,  and  at  such  meeting’  to  pass  any 

40  43  other  resolution.*  or  do  .anything  else 

100  tliat  may  be  required  in  connection 

4  5  with  the  issue  and  sale  of  said  Pre- 

87  92  ferenco  .Sto<’k. 

74  75)0,'  j  dated  AT  tVIN.VIPEG.  this  24th 

I  day  of  Juno.  1320. 

’  75  F.  MORTON  MORSE. 

he  I  Secretary. 


I32H  135 
22,-4 


WESTERN  STATES 
76  SHORT  OF  COAL. 

It;  Chicago. — A  special  despa.tcli  from 

St.  Paul  quotes  Ixjuis  W.  Hill  as  eay* 
23v;  Ing  total  coal  supply  available  mt 
51  la  head  of  the  lakes  is  a  little  more  than 
500.00.7  ton.s,  against  4,000,000  a  year 
^  ago.  The  Northwest  must  get  r«. 
lief  soon  to  avert  serious  shortage 
next  winter.  He  recommends  check- 
21  ing  coal  exports  until  domestic  situ». 
tion  Is  protected. 


tToronto* 

is-i'fl-  on  preferred  »hare.. 


GKAI.V  .4ND  PHOnSION  MAnKKTS 

(Furnished  bv  Sinion*.  Ray  &  Co.) 

iCtaicafO' 

Onjn  HiZh  Low  Clof 


,  ing  July  31st,  1020.  One  and  One- |  on  preferred  ahare.*  R,s;h  Low  CIo. 

Limited.  |  Half  Per  Cent.  70  on  the  Pre-  j  Allen’s  St.  Catharines  Theatre, ;  mv.  i"  i-2«  it2H 

Notice  is  hereby  given  that  the  i  Stock  pajable  on  the  -nd  day  1  T  iiniipH  Sen^ .  171  *  172**  168>-«  168TJ 

D.irectora  have  declared  0  dividend  of  |  of  August  to  Shareholders  of  record  .  156Vi  1584-4  IMii  166 

js^Vc  on  the  Preference  Stock  and  a  of  the  21st  dav  of  July  1920  and  Two  t  '"e  on  preferred  .-hare.*.  Oat*— 

dividend  of  on  the  rommon  p  fo'otx  ,1,“  ’  PnmTnnTi  Following  payable  Jul.v  5fh  to  ehare- !  July .  108  103?. 

Block,  for  the  quarter  ending  the  .70th  CenL  4he  Common  of  record  June  SGth,  1920:  S;pt .  R7  *7«J  86Tf  85H 

Say  of  June.  1920,  Stock  payable  on  the  16th  day  of  .  „  .  rw,,  .  r-  .  ****  ** 

The  above  dividends  are  payable  on  August  to  shareholders  of  record  of  Allen  S  UinnipCg  Theatre,  Lim*  ;  Bye—  „ 

the  l.'.th  day  of  July  to  .*hareholders  i  i,,--,,-,  -loori  itnel  I  Jxb'  .  216'.,  216H  218K  JljH 

of  record  on  the  30th  dav  of  June,  August  19-0.  ItCG.  c..p,  .  187?^  iSS’-S  1851?  1861? 

1920.  By  order  of  the  Board,  TN''i  on  preferred  shares.  Barley-  ...u  I44t<  144U 

By  order  of  the  Board,  C.  B.  ROBINSON,  Toronto.  June  .8,  1.-  . _ ,  July  ••••••  133^  148^ 

SAiTCEL  D  FOWLER^^^^  Secretary-TreasureT.  • ’’"'uiy! .  ssssB  8S62  8206  am 

Toronto,  23rd  June.  1020.  I  Montreal,  June  21,  1920.  HlHiHBBHHHBHBBHHBBDi  i  .  35606  8565  3600  8505 


177  172«  172H 

17J»4  168'.«  16814 
158t-4  1555?  166 

103L  101  lOlH 
g7«J  SS'4  85H 
84*  i  82H  88 

216?-i  218M  Zl»H 
188’-?  1861?  186H 


Lard— 

.Tuiy . 

Sept . 

Short  RIbi — 

July . 

Sept . 


Osii— 

July . 

I  Oct . 

.  »»  FRANCE  WILL  DELAY  PAYMENT. ' 

July .  i«oj<  Paris. — Oharlea  Guemler,  member  1 

i  .  **  0?  the  French  Finance  Commlselon,  1 1 

. .  postponement  of  the  Anglo- ! 

The  Financial  Times  reaches  a  French  de/bt  to  the  United  States  Is  | 
class  of  people  who  are  interested  Inevitable  because  Prance  cannot! 
and  able  to  bny  investment  secujrl-  pay  until  she  gets  the  first  Instal-. 
ties.  ment  of  the  Oermaa  Indemnity.  I 


2045B  2045  2027  2032 

2145  2145  2127  2135 

1802  1802  1782  1785 

mo  1910  1850  1806B 

(Wlnnlpes) 

122B  124  1224^  I23H 

lOOH  101  98H  99HB 

84H  08  0SH 


NEW’  YORK  fOTTON  EXCHANOr,  PRICES  i 

(Furnished  by  Jenks,  Gwynne  A 

<}p«n  High  Low  CiMlng 

Januiry .  3118  3134  8098  8126  flat  i 

March .  8067  8078  8018  8065  flat 

May  .  2992  bid  3018  2996  8008  bid  ' 

July .  3750  8799  3760  8780-90  | 

October .  3315  3332  3292  8316-20  , 

December  .  .  3185  .3203  8169  3190  flat 

Spot  Cotton  .  3876  unchanged. 


ESTABLISUCD  1840. 

Bradstreet’s. 

Offices  Throughout  the  Clvlllxed  j 
World 

OrFICES  IN  CANADA 
Calgary.  Alta.  VaacooTCr,  B.O. 
Edmonton.  Alta  Hamilton.  Ont. 
Halifax.  N.S.  Uontreal,  Qne. 
Dondon,  Out.  Quebec,  Qne. 
Ottawa.  Ont.  Toronto.  Ont. 

St.  John.  1V.B.  Winnipeg,  Sian. 
Reputation  sained  by  Ions 
yeara  of  vIsorouB.  eonaclentioua 
and  aueceeaful  work. 

tJOHN  A.  FUI.TON 

Siiiperintendent  •  MONTRRALe 


THE  FINANCIAL  TBIES,  MO,NTREAL,  JULY  3. 


J.  A.  Riddell  Hu^h  Mathewson  F.  Stanton  Mathewson 


Riddell  &  3Iatliewson 

Members  Montreal  Stock  Exchange. 

Successors  to 

A.  F.  RIDDELL  &  CO. 

Established  1881 


Fniulf.  connecting  'J'ith  W.  TI.  Goadhy  Co.,  inentieri 
Aew  York  Stock  Excitangf 


80  St.  Francois  Xavier  Street,  MontreaL 

Telephone  Main  249  and  391 


STOCK 

OUTLOOK  m~ 
B.  C.  FISHING 
IS  IMPROVING 


MARKET  GOSSIP 

_ ^ _ » 

WINNIPEG  RAILWAViSTOCKS  MAKE 
OUTLOOK  IMPflOtESi  g|Q||  RECORDS 

j>t‘w  Issue  to  Hemove  Floating  Held,  ■ 

I  IVill  Open  Way  lor  Siiil'lns  for  I  ||  I  I  |I|J||m  I  || 

I  Extensions  on  Dividends.  §\  |  |  wllwlv  ■  Vi 

j  Winnipeg.  —  A  special  general 
I  rneeting  of  the  .shareholders  of  the 


Expansion — Trial  Orders  Re- ling  the  by-law  amhorizine  the  issue  lie  ocu 

ceived  From  Prance  Italv  $3,ooo,ooo  7  per  nnt.  cumulative,  I  ri CCS  on  Record — IM.  A.  l  uip 

frwerfi  <oiifh  xtrina  Ft#.  ‘  ’ !  P'pfoiTert  stock  Of  the  company,  by  I  Feature  of  Paper  Issucs. 

oreece,  aouin  Ainca,  1!#IC.  ,  providing  tor  the  payment  of  the  -  _ 

!  „  ,  _  - r  ^  I  dividend  of  7  per  cent,  per  annum  tt  rom  the  Toronto  Hiirenu  of  The 

!  (Frorfi  the  Taiieoiiver  Bnrean  of  Ihe  ,„jarleoly.  insK^ad  of  half-yearly,  and  Financial  Times.) 

I  Vanro.,Je‘r""rn“'theTonlse  of  an  '  Toronto- Although  the  stock  mer- 

,  \  ancouver.— in  (he  course  of  an  confirming  a  hv-lav.-  repealing  the  i.,  u  hni#.  .-.ii.  H  nniot  rhn- 

interview  on  the  outlook  for  the  sale  by-law  aulhonzinfi  the  issue  of  paid-  '  .  .he^Mve  a.  lioi  of  ce  ' 

of  salmon  this  year.  J,  M.  AVhii.e-  up  common  stock  a.s  a  bonus  in  con-  ^ 

.head.  General  Manager  of  the  B.  C.  ,  nection  xvith  th.'  .saie  of  the  pre-  h'ln-  ^ 

I  i  Packers  Association,  said  the  pros- !  fci  red  stock  end  for  the  purpose  of  unintei ei^iting. 

nect  for  a  PnoH  mariret  was  on  |  ano  lOl  me  pm  pohi  oi  Metals  has  Itccn  alKlIIt  the 

peot  ror  a  goon  marKet  was  en- '  jiassing  a  resoiiitton  authoriz.ng  the*  ...  .  , 

coiirap-inir  for  the  reason  tha*  ran  I  i  ^  ‘  '  .  n  ;  tUO.Sl  SpCCtaeillur  ill  its  action,  la'. - 

couraging  ror  tnc  leason  mat  can- 1  <iirpctors  to  sell  and  dispose  of  the  ' 

ners  when  faced  with  the  loss  of  a  1  pi-pfcrred  issue  loi  such  price  and  on  .o^n  n  irfiniri 

i  considerable  portion  of  the  British  such  terms  'ind  conditions  as  they  legaid.ug  certain  undefined 

I  market  got  busy  and  began  to  hunt  niay  think  advi.sahle  i  w  hich  were  like^ly  to  accrue 

:  up  other  markets.  Orders  for  trial!  The  president,  Sir  Augustus  Nan-  shareholders,  made  a  specta- 

shlpments  are  coming  in  from  ton,  in  a  letter  to  shareholders,  re- 

France,  Italy,  Greece,  F;gypt,  South  Larding  the  new  issue,  .states  that  the'  ,  ^at^onal  Breweries,  which  iis  sel- 


Pressed  Metals  Indulges  in 
Spectacular  Rise,  \\''hiJe  Na¬ 
tional  Breweries,  and  Allan-  i ! 
tic  Sugar  Sell  at  Their  Be.st  [  | 
Prices  on  Record — N.  A.  Pulp  ' 
Feature  of  Paper  Issues.  j  i 


Investors  Are  Invited 

To  Use  Our 

SERVICE  DEPARTMENT 

for  information  on  securities  they 
own  or  desire  to  become  interested  in. 

Ryan,  Grier  &  Hastings 


Financial  Times.) 

Toronto  — Altliough  tJic  stock  mar¬ 
ket  ha.s  on  the  whole  ruled  quiet  dur- 
in,:;  the  week,  ilie  lively  ai  liou  of  cei-- 
lain  issues  has  prevented  it  from 
being  strictly  unintereisting. 

Pressed  Metals  has  liecn  alKiiit  the 
most  speeiaeiilur  in  its  action,  hav¬ 
ing,  a.s  a  re.siilt  of  a  persi.sleni  ru¬ 
mor  regarding  certain  undefined 
benefits  which  were  likely  to  accrue 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  ST.JOHNfN.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Dranches  and  New  York. 


STOCKS 

and 

BONDS 


.Africa  and  South  America.  I  company's  position  has  improved  I 

!  Mr.  Whitehead  gave  It  a.s  his  i  materially  during  the  past  eighteen  .  ^ 

opinion  that  British  Columbia  fish  j  months  as  a  result  of  increased  ' 

,  packers  relied  too  much  in  the  past  fares,  other  increased  revenue  and  apmlnd  as  a  'resuB '^f'^  whtV 

on  the  market  of  the  Briti.sh  Isles  hnnroved  bimine^s  ronditions  "I'he  demand,  as  a  result  of  which 

land  that  it  took  the  shock  of  war  ;T,!;o”;7’of  ^  finauJg  ^  Ee 

I  conditions  and  post-war  eondition.s  anticipates,  will  make  .surpluses  j 

I  to  show  them  that  they  should  seek  available  for  extensions  or  dividend.s.  I  *’®cord. 

a  wider  field.  _ _  --  A.  Pulp  Active. 


.National  Breweries,  which  iis  sel¬ 
dom  traded  in  on  the  local  marker. 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 


Members  Montreal  Stock  Exchange 


J.  R.  Ryan  C.  B.  Grier 

98  Notre  Dame  Street,  W. 

Main  M9.r 
MONTREAI. 


J.  O.  Hastings 

.1.3  Melinda  Street 
Adel.  2246-7 
TORONTO 


STEEL  OF  CANADA 
&  COAL  SHORTAGE 


The  Wonderful  Possibilities  of 

“THE  ARGONAUT” 

arc  reflected  in  the  steadily  advancing  market  price  of 
Argonaut  Gold  Company,  Limited  stock.  This  stock  is 
traded  in  on  the  MONTREAL  STOCK  EXCHANGE, 
Unlisted  Department. 

We  specialize  in  Argonaut  Gold  stock  and  will 
be  pleased  to  give  you  full  particulars  regarding 
this  Company  and  its  prospects. 

THOMAS  McCALLUM  Member  Montreal  Stock  Exchange 

GEO.  W.  HAMILTON  &  COMPANY 


14  HOSPITAL  STREET, 

TKLKPHONE  MAIN  1103 


MONTREAL 


FLEMING  &  MARVIN 

STOCK  BROKERS 

announce  that  Mr.  R.  Herbert  Scarlett, 
formerly  with  Bryant,  Isard  &  Co., 
Toronto,  has  been  admitted  to  a  part¬ 
nership  in  their  firm. 

Mr.  Scarlett’s  experience  in  the  brokerage 
and  financial  business  will  be  of  inesti¬ 
mable  value  to  the  clients  of  this  house. 


1102-3  C.P.R.  Bldg. 

Toronto. 


.lune  8,  1920. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


For  speculative  investment  the  Preferred  issues  of 

Whalen  Pulp  and  Paper  and  Cuban  Canadian 
Sugar  are  attractive. 

Enquiries  Solicited 

F.  NASH  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

61  St.  Francois  Xavier  Street 

Telephones;  Main  7420-7421 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 


12  St.  Sacrament  Street 


Montreal 


Members  Montreal  Stock  Exchange 

We  Eaeeuta  Orders  in  VICTORY  LOAN  and  Othar  BONDS 


a  wider  field.  _ _  --  I  A.  Pulp  Ac-five.  j 

Future  Looks  Briglit.  C'Tm  AIT  ft  XI  A  n  A  I  American  Pulp  has  this 

"Inasmuch  as  the  disorganized  N  j  bpl  llr  I  ArauIJA  i  week  been  the  feature  of  the  paper 
state  of  the  market  early  in  the  year  ^  wl  VrtliriUn  |  isBues,  having  experieneed  the  larg- 

forced  u.s  fo  look  for  other  markets  q  OHA  I  CUrtOXf  amount  of  trading,  but  while  in 

it  might  be  said  that  the  whole  situ-  IG  I,  11  JL  I  Nnlln  I  £  Ijr  .  price  it  is  slightly  lower  than  the’ 

ation  was  of  benefit,"  said  Mr.  “  wA/ltl*  wllWIaIr,  Wk  higheist  point  touched  it  appears  to  be 

Whitehead,  "and  the  future  looks  - -  ’  holding  steady  around  present  quota- 

bright.  There  Is  Just  one  thing  that  p„||  |>|anj  Hniniiton  Expeetfwl  to  '''ons,  which  are  about  one  point 
must  be  carefully  guarded  against  „  .  _  r  '  ,  i,.  .  above  the  figure  ruling  at  the  end  |  . 

and  that  is  the  shipment  of  anything  j  *  '''  •••  a  I'cw  ua.vs.  ,  previous  week.  Spanish  River. '  i 

but  the  highest  grade  of  any  variety  Toronto  Rimiors  eire.ulaterl  here  while  hut  little  in,  shows  a  price '  | 

of  salmon.  One  poor  shipment  will  !  to  the  effect  that  the  Hamilton  plant  gain.  | 

!  ruin  a  new  market  for  British  rol-|Of  the  Steel  Company  of  Canada  will  Steel  issues  are  quiet,  but  they  ; 

umbia  salmon  and  in  our  own  in-  he  closed  for  at  least  two  weeks  were  a,j)pear,  as  a  result  of  the  more  eon-  i 

terest  we  must  take  care  that  every  I -'’o*  ^t  re.st  l)y  tJie  declaration  of  Pre-j  firient  feeling  regarding  tlie  con-  1 
can  of  fish  that  leaves  this  roast  |  sident  Holvson  that  the  full  plant  will  sumination  of  the  merger,  to  be 
will  stand  the  most  rigid  test  for  iPiobably  he  in  oi)eratif)n  again  In  a  iiia,rked  by  an  improved  undertone.  . 
i  quality.”  few  days  time.  j  which  is  reflected  in  the  islightly  ; 

j  The  French  demand  according  to  According  to  Mr.  Hobson,  only  thejhelter  prices  which  rule  in  the  stocks 
i  Mr.  Whitehead  was  showing  signs  of  | end  plant  has  been  clo.sed  for '  of  j,oth  Dominion  Steel  and  Steel  of  ! 
j  surprising  briskness  and  in  his  |  probably  one  week  on  account  of  Canada.  I , 

'opinion  the  recovery  of  the  franc  f'Jmrtage  of  fuel  oil.  The  blast  fur-  Although  trading  in  Atlantic  Sugar  ■ 

I  would  assure  a  large  volume  of  tiaces  will  be  kept  in  operation  but  iias  been  light  all  week,  the  stock  ' 

!  business  for  British  Columl)ia  pack-  j  lack  of  oil  renders  it  necessary  to  marked  by  considerable  ' 

I  ers.  One  feature  was  that  the  F’reneh  'liKConfiiuie  open  hearth  work  for  making  a  new  high  record. 

I  firms  are  beginning  to  import  dir-! 'he  mome-nt.  There  has  been  a  fair  amount  if 

ectly  from  the  local  packers  instead!  ^  Aa  official  of  the  Steel  Go.  of  frj,f|ipg  jp  yjaekav  eomnion.  and  the  j 
of  as  heretofore  relying  largely  onS'-atiada  intei  viowed  by  the  F'intincial  price  is  ruling  slightly  higher.  Bra-  ' 
British  firms  who  would  re-export  1  T>'nes  states  that  the  coal  shortage  -.jiian,  while  quiet,  is  holding  around  ' 
fo  P’rance.  The  French  are  out  to  ! 'hroiigliout  the  country  cannot  be  fp^pjc,.  figures.  Toronto  Rails,  as  a 
save  the  brokers’  and  wholesalers’ j '>f<i‘'ly  regarded  from  an  i'ahi-strial  result  of  the  settlement  of  the  strike,  j 
profits,  j  standpoint.  How  long  it  will  eon-  ghows  an  appreciation  of  a  couple  ' 

- linue  depends  largely  upon  the  ae-  pf  ppipfj,  compared  with  a  week  ago.  i 

DrillllC  CAD  nniSIL'IHM  railway  stril;ers  ij  c.  Fisliing  has  been  qtiiet  all  week. .  I 

DUnUO  lUlA  UUmInlUil  l'’’  largely  due  tlie  tie-up  in  j  ^p,  ij.  , molding  steadv  in  price.  ^ 

..—ir-mi  r- nil  ■  n~,ini  n  m  n-i  '  *  ranspoitation  wiiich  is  at  the  tx>ttum 

TEXTILE  SHARlHOLOEfiS?>',r™L’=,f.,  „  .Jupw  RIOROO’t  ISSUE 

-  I  quires  onl.v  ten  per  rent  of  the  coal  Htfl  lAIUIAUUi^  lOUUU 

On  the  Street  are  heard  many  rn-  ni  eded  .tl  Ha-iiilton  and  has  srt  fai  IQ  nUFRQlIRQr'PIRF-n 

inors  of  an  indefinite  ehaiacler  ton-lbeeii  able  (o  keep  the  wheeD  turn-  IQ  U  W  CnOUDwUlllDtli 

ferning  good  things  still  in  i-tore  lor  line  with  siinidie.s  i(  receives  from  ’’ _ 

.^iiureholders  of  Imminioii  Texiile  I’iiisburg  disli-iet,  shiiiped  \  ia  tlie  Largest  Single  liKliistrial  I'Siie  Hade 
Some  of  these  siorie.s  allud'c  to  the  |  lake  route  I  rotn  Lake  lOrie  ports,  in  (  aiiadii  titer  2.(l(l!l  Individual 

pio.  pects  of  a  2  to  I  stork  (listrihii-|  - - — -  Sultserihers. 

tion,  while  others  are  of  soniewlial  nriiri  nOltildlTC  DrUlkiD  .Suh.seripUoii  lists  for  Ihe  $8..no(i.0(.iil 
le.ss  likely  and  let.s  inedible  devr  UCV CLUimLn  I  w  tlLnlriU  i-s.-ue  of  Itiordon  Conipaiit.  l.iiiiiled. 


TEL.  MAIN  2123 

2124 

2125 

2126 


MONTREAL,  Que. 


PARTIAL 

PAYMENF 

PLAN 


YOU  HAVE  THE  OPPORTUNITY 

INVESTMENT  YIELDS  are  especially  attractive 
at  the  present  time,  whether  you  want  to  buy 
BONDS  OK  STOCKS. 

There  never  was  a  time  when  it  was  as  necessary 
to  make  your  money  make  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  IN\  EST3IENT 
OFFERINGS. 

EKERS,  CUSHING  &  CO. 

Members  .Montreal  Stock  Lichange 

157  ST.  JAMES  STREET.  MONTREAL 


NEW  RIORDO’t  ISSUE 
IS  OVERSUBSCRIBED 


Tll  Ma  n  8385 


le.ss  likely  and  lets  ciedihle  devr 
lopiuents. 

The  rceeni  forniation  of  the  Dom¬ 
inion  Dolton  (lompany  for  llio  ptir- 
poi-ie  of  oitei'itling  Ihe  mill  now  being 
eoii.stnirled  by  the  roiiipany  in  Ver- 


ke  route  I  rotn  Lake  Krie  ports.  j,,  (  aiiadii  titer  2.(l(l!l  Individual 

- - — -  Sultserihers. 

EVELOPMENTS  BEHIND  i.s.Mie  of  Riordon  (  onipaiit .  l.Uiiiled. 

WAYAGAMACK  ADVANCE 

on  .liiiie  ISth  last,  by  Royal  Scetiii- 
.  lies  ('oi'i)oialion.  were  closed  early 

The  steady  advance  in  Wttyaga-  tbh-  week.  It  is  tindersloed  thal  siih- 


BURNETT,  PORTEOUS  tl  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


17  ST.  JOHN  STREET 


MONTREAL 


dun  gtivt  s  oijpoi  l unity  foi  rerlaiu  ,  mat  k  I’tilp  inriicates  some  special  st  riptions  for  the  issue  total  well 
ehanges  in  rapitalization  whe  h  have  ,|,.velopiiieitt  heliind  (he  inovemorit.  ^ner  IJft.SOM.UOd,  more  than  $8.(i00,oni) 
long  hi'cii  recognized  as  inipending  ))uring  the  past  week  there  were  re-  iiariiig  been  taken  up  by  Canadian 
land  which  it  was  thought  would  tiave  !  jioifj,  ,,f  nip  jtossibilii.v  of  tite  com- i  tuvesiors.  leauire  of  the  issue  is 

been  eon.siiuiniated  ere  tliis.  It  was  puny  doiilillng  its  capital.  A  Iead-1T]'A'  fact  that  there  were  more  ilian 
tlioiighi  atone  time  (liat  develop  jug  official  of  the  company,  when' 2. hod  ttidividual  sui.serihers  to  the 
lueiits  in  connect  ion  with  St.  1 /anihert  ,  j,y  'I'lm  Financial  Times  to  |  ol'ferin.g.  a  disti  ihulion  that  should 

would  he  the  oeetisiou  for  a  disti'i- j  eonfiriu  thiis,  stated  that  .surli  a  pro-.iind  to  estahlifdi  a  strong  market  for 
biition  of  now  stork.  ;  posal  had  never  been  considered.  i  ir  'rw  r-’etirities. 

Fnrllier  Affilinlions.  In  other  circles  close  to  the  com-  It  is  believed  that  the  Riordon  ts- 

Added  tothe  foregoing  is  now  the  h-'"'-''  *hi  opinion  is  expressed  that 'sue  is  ihe  largest  .single  industrial 
ruiTior  of  the  possibility  of  fiii  ther  h  of  the  receiit  buying  ha.s  been  i  issue  yet  made  in  Canada  and  its 
affiliatlonis.  in  cspeclive  of  this,  f'"'  interests  wlio  desjre,  if  possible.  ^ isui  c e.ssfiil  floatation  in  face  of  w  hat 
I  however,  an  examintilion  of  (he  tin-;'"  control.  A  few  years  ago  a  are  generally  arcepted  .as  restricted 

aneial  sta/temen.t  diselosos  a  most  ^''"'inr  utovenient  oeeiirred  In  Waya- i  nioite)  conditions  ni.iy  well  he  le- 
1  prosperous  "condition  of  affait’s  rvitli-  ^  .gattiack  and  setme  of  tile  partic'.s  who  gaidcsi  as  soim-ifting  of  an  aehieic-- 

I  in  the  company.  .\s  to  the  industry  j  ''nfealed  at  that  time  have  ttl-  tneut.  ft  would  seem  to  indicate  a 

itself  the  millp  are  working  to  eaita-  "‘L' been  credited  with  the  Inren-  strong  underlying  investment  de- 

ciVv  snH  tlie  oiitnot  wlt/hn  lar'-elx  'nt  back  into  the  affaliis  of  inand  for  attractive  issues,  repre- 

inereksed  in  the  next  few  month.;  by  !'1“’  -  otnpany.  sentative  of  the  Canadian  Pt.lp  and 

the  conimenceinent  of  tnaiiufaetiiring  I  hieal  interests,  who  is  paper  industry, 

in  the  Verdun  mill.  The  Street,  eon- I niovetneiit  in  Wtiyaga- 

fidently  repeats  the  prediction  that  i 'htd  If  the ,  t,#- .  #.#  .tt- 

“the  deal"  will  .shortly  go  throngli  present  contest  for  control  continneg  R.l»  MA  rLTf HI.  StARillT 
Ihe  irenei-Hl  internretatPon  nl.need  'here  might  easily  he  a  considerable  FFFFFT.'^  N.ATIfiX.AI,  STFF.l,  FAR 

. . . 

_ _  _  iand  apparently  are  not  worrying h'ch  is  hi'ing  alferted  h>  f.he  seat- 

:  themselves  regarding  any  accuimtla- : ''dv  of  coal  .and  raw  material. 

MAY  RrNFW  rrrfsRT  Til  '>ii'«hlc  interests.  Following  the  recent  reorganiza- 

iTirt  I  IlkITLVf  LI  1  vll  I  lU  J  Wayazainack  has  become  very  (■'nn.  the  eompany  has  become  ex- 
RIIY  nOMINIHM  PnWFD  I position  is  cellenHy  sit.uated  so  fares  eonrrrns 
wW  I  UUItIIIiIUI*  I  UlfLil  uatiirall.v  very  w  ell-known  to  otliet  'the  hooking  of  orders.  It  is  said  , 

-  ...  liaiter  comiianie.s.  j  that  at  the  present  time,  the  emu’ianv  ' 

fFroiii  the  Toreulii  Riire.ni  of  The  -  has  sufficient  orders  on  Its  books  to 


A.  J. 


PATTISON,  JR.  &,  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 


BUY  DDMINION  POWER 


(From  the  Tor<>u)ii  Iture.aii  of  The 
Financial  Times,) 

,  I  Toronto.— A  revival  of  interest  in 
1  Dominion  Pow-ev  and  Transmission 
I  stock,  in  the  unlisted  section  of  the 
j  Toronto  Stock  I'vehange  has  stimu¬ 
lated  interest  as  to  tire  possible  fu- 
I  ture  of  the  epmpa.ny. 


irr<*  I  llirniinnr  ir  ’’  operating  for  the  next  «igh- 

JLjj  LlfCKIVIUKt  iQ  teen  months.  I’niortunately,  iis  ope- 

aiMv  Mm  being  liajnoered -bv  th.-- 

OPTIMIST  ON  MARKET 

-  ...  I  dition  will  continue. 


ture  of  the  rpmpa.nv.  i  A'ork.— "If  ray  experience  of  - 

Some  months  ago.  it  was  under- 1  ""  yt'ars  in  Mall  Street  has  taught.  ACrimT-ATES  OVER  2,000 
stood  that  negotiations  were  under  !  anything  .  says  Jess  Livermore.  I  SHARKS  ATI.AXTK’  SFGAR- ' 

w.ty  for  the  purchase  of  the  company  *  taught  me  that  stocks  are  lorp’o  »  n  »  .w 

by  the  Ontario  Hvdro  Electric  Com-  7"'  «  Ptn’cliaso  I  have  now  pur-  ^ 

mission  and  i.t  was  then  said  that  the  /‘’r  a  campaign  o  ,  older  fanadlen  sugat  '’o^Pan  ia 

K-  fialng  prices.  1  don  t  care  what  i  credited  with  havnng  accumulated 

7>;  anH  +1.  oreferrAd  at  aomfvtiitnff  I  s'ockB  simply  havc  to  go  i  Over  2,000  shares  of  Atlantic  Sugar 

UP  because  they  always  do  rise  In  the  past  few  months, 
over  par.  At  that  time,  the  com-  - 

^h^it^OO^  “  (iiastlc  decline,  loans  are  re-  ]V0  TRAPIXG  I\  IVHEAT  FUTrR.RS 

ats^^ut  lOO.  Snbs^iently  a  change  ^  minimum  and  nearly  i 

in  the  Government  of  the  Province  everything  bad  one  can  Imagine  has  Ottawa  —  Canadian  Government  i 

took  place  and  the  plans  for  the  pur-  e„,ue  to  pass.  I  think  It  would  be  continues  AVheat  Board  for  another  | 
chase  of  Dorolnlon  Power  and  Trans-  foUy  gejj  stocks  now."  year.  There  will  be  no  trading  In  i 

mteslim  we^  apparently  dropped.  q-j,e  statement  that  a  number  of  futures  except  by  permission  of  the 

the  pulp  and  paper  plants  of  British  board. 

With  the  position  in  which  the  Columhla  would  he  compelled  to  -■  '  . .  ■ 

Hydro  Is  placed,  thr^gh  the  delay  pjQse  down  because  of  the  shortage  j 

by  labor  troubles  at  Chippawa.  there  oil  for  fuel  purposes  and  that  In  1 

Is  renewed  .talk  in  the  Street,  at  least  eonsequenee  thereof  deliveries  of  ,  _ 

of  the  Hydro  continuing  its  ncgotla-  newsprint  to  newspapers  of  the  Pro-  'CTHRIF  FARI  AMR  £  A  ' 

t»otM.  Vince  would  be  Interrupted  has  been  OlUDIt,  rUlfLUNb  &  U. 

Dominion  Power  Is  comprised  of  a  given  considerable  publicity,  Mambw*  Teeont*  stock  Eickausd 

dozen  small  companies  developing  As  for  the  position  of  the  Whalen  ! 

power  and  operating  cSty  and  radial  Pulp  and  Paper  Company,  with  J 

lines  In  HamHltcm  and  In  the  Niagara  which  concern  the  local  Street  is  blUGlVO  and 

Penitnsula.  It  has  a  capital  stock  mainly  concerned,  in  this  connection,  D^lklf^C 

otitstandlng  of  over  $112810,000,  and  they  are  in  no  way  affected  by  the  tSUlNl/iJ 

bonds  of  over  $8,000,000,  with  total  situation.  I 

asseits  of  $23,737,146  at  the  end  of  These  plants  are  producers  of  much  I 

1918.  The  water  power  plant  of  the  the  same  products  ae  the  Riordon  12  King  Street  East  j 

company  at  SL  Catharines  has  a  Company  and  their  fuel  consists  -p  .  j 

generatlmg  capacity  of  66,600  h.  p.,  mainly  of  refuse  of  the  wood  re-  lOFOniO 

while  an  auxilllary  steam  plant  has  suiting  out  of  its  operations  and  of  73  St.  /amei  St.,  South,  HamUton 

a  capacity  of  26,000  h.p,  coal.  _ _ _  , 
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